






























EUROPE’S BUSINESS NEWSPAPER 


HUNTING, SHOOTING AND FISHING 
In readiness for the Glorious Twelfth, the Weekend FT devotes 
nine pages to tield sports. Robin Lane Fox goes in hot pursuit 
of the uneatablie, with regular writers — Food & Drink, How To 
Spend lt, Property, Travel, etc — assisting the cause. As a 
counter-weight, Christian Tyier's Private View solicits the 
opinions of the fox, and Michael Thompson-Noel explains why 
good taste prevents him having any truck with bloodsports. 


_FINANCIAL TIMES 





FT No. 31,521 


©THE FINANCIAL TIMES LIMITED 1991 


Weekend August 3/August 4 199] 


D 8523A 





WORLD NEWS 


Palestinians 
hold back on 
peace talks 

agreement 


US secretary of state James 
Baker held four hours of talks 
with Palestinian leaders at the 
US consulate in Jerusalem but 
was unable to persuade them 
to agree immediately to a Mid- 
dle East peace conference ten- 
tatively scheduled for October. 
ane Braet, who ont Thurs 
gave a qui agreement 
easiay thet Geerem 
insisting that 
Jordanian-Palestinian delega- 
tion should exclude members 
of the Palestine Liberation 
Organisation and residents 
of Arab East Jerusalem. Page 
4; Israel says yes, Page 8 
Soviet budget doubts 
‘The Soviet government is pre- 
paring an emergency budget, 
aimed at reducing the rapidly 
growing deficit and including 
sharp cuts in social 
but ministers are doubtful that 
it will be passed by the 
Supreme Soviet when it recon- 
venes in the autumn. 
Page 2 


Talks on. global warming 

World representatives met pri- 

vately in London to discuss 

terms of an international con- 

bere on global warming 
final agreement at next 

cars Earth Summit in Rio 

de Janeiro. Countries will I give 

voluntary 

pirategies to control pies 


acon iter Rae $e conae tnt force, 


Bankruptcies rise 

The number of personal bank- 
ruptcies in the UK has almost 
doubled over the past year, 
from 5,318 in the first six 


mouths.of last: to, 20,218,. 
ig to figures produced 


by accountancy fim KEMG 
Page 


Drug patents decision 
The UK pharmaceutical.indus- 
try failed to move the govern- 
ment from its view that 13 
years is long enough for a com- 
pany to have exclusive rights 
toa new medicine. Page 7 


UK seamen to go 

The last British able seamen 
on the QE2, the flagship of the 
Cunard passenger li 





ended the week with a modest 
* flourish. 


BUSINESS SUMMARY | 
FT-SE index 

closes above 
2,600 barrier 
for first time 


The FT-SE 100 index, which 
Measures share price perfor- 
mance of the UK's biggest com- 





FT~SE 100 Index 
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Hopes for a cut in interest 
rates were encouraged yester- 


BRITISH GAS, privatised util- 
ity, Js to out pribes for power 
station customers to about 18p 
a therm. The move, announced 
after an ultimatum b the reg- 


ulator, the Office of Gas Sup- - 


NISSAN MOTOR (GB), the Jap- 
anese car maker's own distri- 


in the UK Reg Vardy, which 
operates a chain of 17 dealer- 
ships in north-west England. 
Page 24 


JAPAN’s current account sur- 
plus for June was a politically 


embarrassing 46.2 per cent 
higher than June 1990 at 
$6.62bn (£3.94bn), while the 
seasonally-adjusted surplus 
for the first half was w 64 per 


cent at $36.5bn. Page 


UK ECONOMIC recovery could 
still be as much as a year 
away, in spite of government 
assurances, according to Cen- 





Hanratty, 32, from Anderson- tral Statistical Office figures. 
stown, west Belfast. The move § The data support the gloomy 
came after judges, hearing the outlook provided this week 
country’s first IRA case, ruled by the Confederation of British 
there was eee evidence Industry. Page 6 
on a charge of causing an 
explosion at the British Army EXPORT Create eee 
of the Rhine’s Glamorgan Bar- proposals to for 
racks at Duisburg, in July 1988, insurance of exports to eastern 
when 10 soldiers were hurt. Europe. The le is backs i 
Naval victims honoured industrialists 
Anny and ‘Navy divers are to — pe of British inias- 
ice White Ensigns on 
Ce ama tam wok SONY, Japanese electronics 
ships, the HMS Prince of Wales company, agreed to make com- 
and HMS Repulse, sunk 50 puters for Apple Computer, 
years ago in what Winston US personal computer com- 
Chi called the worst: pany, in a move will help 
defeat in British naval history Apple's entry into the portable 
in which 1,190 sailors died. computer market. Page 12 
Man drowns in park TRY, UK property and con- 
Aman ocala cooling struction group, SOE 
er darng bt went ae ights ae a 
jerpent 
Park. Weather, Page 24 from Gus recover 2: Bosttoa 
D’Oyly Carte stance Trust. Page 10 
Britain's oldest opera company AKZO, Datch chemicals group. 
threatened prosecution of saw a 7 per cent decline in 
rivals “pirating” its name, 2 first-half net profits to 
practice it says has increased —_F1382.7m (£115.20). Exeluding 
since its move from London extraordinary items, the profit 
to the Alexandra Theatre, Bir —_ fell by 12 per cent to Fl3iim. 
mingham. Arts, Weekend XV Page 10 
MARKETS 
STERLING DOLLAR STOCK INDICES 
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$1.6925 BM1.7365 2,601.7 (+ 10) 
London: FFrs.9075 FT Ordinary: 
$1.6055 (1.674) SFr1.508 20148 (+79) 
DM2.94 (2.6425) Y13%6.78 FTA Ai-Share: 
FFri0.0 (9.9975) London: 1261.67 (40.4%) 
SFr2.5575 (2.57) 1DM1.7345 (1.758) ce : 
‘231.75 (230.5) FFrS.8975 (5.9725) New York 
£ index 90.9 (90.8) ‘SFr1.5085 (1.635) DJ ind. Av. 
ace index S08 (229) SAP Comp 
Comex Dec index b Omp 
er ros) Tokyo close: 157.53 398,86 (-0.26) 
London: US LUNCHTIME Tokyo: Nikkei 
$356.75 (363.5) RATES 24,027.57 (~44.76) 
H SEA Of (Argus) Fed Funds: 512% LONDON MONEY 
erent oer Zeno Treseery Bille: nonth interbank: 
$19.475 (19.778) 018% (11 rs 
Chit prica ch 98: Liffe long gilt future: 
ceeuay: Page 2 via: 8.20% Sep 53% (8233). 


yesterday: Page 24 































Key Price Waterhouse report says shareholders were briefed fully in April 1990 


Abu Dhabi ‘knew of BCCI fraud’ 


ABU DHABI government 
representatives knew of the 
massive fraud being perpe- 
trated by BCCI Jong before it 
was reported to the 

authorities early this year, 


Bank of England on the day 
before BCCI was shut down in 
a worldwide swoop last month, 
the auditing firm says it 
obtained files which “revealed 


ting 
which were conducted in collu- 
sion with representatives of 
the bank’s major shareholders. 
The Abu Dhabi government 
and members of the ruling 
family own 77 per cent of 
BCCL The report does not 
make clear how many of the 
controlling shareholders had 
been told of the fraud. 
Officials close to the investi- 
gation confirmed last night 
that representatives of the Gulf 
emirate knew of the fraud in 
early 1990. 


The 45-page report, obtained 
by the Financial Times, was 
the culmination of a four- 
month inquiry into the bank 
which was ordered by its 
supervisors after evidence of 
fraud began to surface early 
this year. It was completed in 
late June and provided regula- 
tors with the ammunition they 
needed to shut the bank down. 

PW maintains that majority 
shareholders knew of the 
bank’s fraudulent activities - 
which it describes as “one of 
the most complex deceptions in 
banking history” - in April 
1990, when Abu Dhabi was pre- 
paring to take over $4bn of the 
bank's bad debts and recapital- 
ise it. At that time, Abu Dhabi 
increased Its shareholding in 
BCCI to 70 per cent. 

PW says the extent to which 
Abu Dhabi knew of the fraud 
could not be established. The 
report claims that the majority 
shareholders “were briefed 
fally on all the problems in 
April 1990; notwithstanding 
that they allowed the 1989 
[group] accounts to be finalised 





By David Lascelles, Peter Martin and Richard Waters 





in discussions with ourselves 


itatives in the UK of 
the Abu Dhabi government 
last night continued to deny 
that the PW report pointed to 
involvement by Abu Dhabi or 
any of its officials in the fraud 
- in spite of the assertion to 
MPs last week by Mr Robin 
igh-Pemberton, governor of 
the Bank of England. that “rep- 
resentatives of the sharehold- 
ers” were implicated. 
They questioned the reliabil- 


ABU DHABI warned BCCI 
directors last December 


it might reverse its planned 
support for any proposed 
rescue operation for BCCI if 
evidence was found of crimi- 
nal activity which might 
harm the internati 


according 
to confidential documents 


ity of the auditor's assertions, 
since the auditor reported only 
that it had been “informed” 
that Abu Dhabi knew of the 
frauds in April 1990. In its cov- 
ering letter on the report. PW 
warned the Bank of England 
that “certain details have not 
been corroborated”. 

However, it added: “We 
believe that the enclosed 
report provides a fair reflection 
of what has occured, although 
detailed analyses of specific 
transactions given in this 
report should be treated with 


obtained by the Financial 
Times. The rescue plan was 
never implemented. 

The previous April, BCCT's 
auditors had warned the 
emirate’s representatives on 
the board that “certain 
accounting transac- 
tions .. . have been either 
false or deceitfal™. 


PW also discloses that a 
senior Abu Dhabi government 
official, whose name has been 
excised from the report, proi- 
ited from dealing in BCCI 
shares under arrangements 
which guaranteed him against 
loss. When confronted with 
evidence of a fictitious loan 
from BCCI he told PW that his 
signature on the confirmation 
might have been forged. 

The PW report provides the 
fullest and most damning evi- 
dence available of the size and 
extent of the fraud at the 19 
year-old institution. It paints a 
Picture of a bank in which 
fraud was deeply ingrained in 
the management culture, and 
was conducted from the high- 
est levels. 

PW says a special set of files 
detailing the many frauds was 
kept by Mr Swaleh Naqvi, the 
bank's chief executive, who left 
the bank last year. It was only 
once his files had been seized 
in October that the full picture 
— long suspected by regulators 


and auditors - began to 


become clear. 

To manage the fraud, the 
bank set up “special duties” 
departments with their own 
staff for whom deception and 
manipulation became a full 
time occupation. The fraud 
extended to falsifying records 
of deposits and loans, cheating 
on treasury dealings, artifi- 
cially boosting the bank's capi- 
tal by secretly lending share- 
holders to buy shares, and 
shuffling funds among 
accounts to create a semblance 
that loans were being repaid. 

The report concludes that 
the fraud is so large and com- 
plex that it is impossible to 
estimate the total losses. 

“There is insufficient infor- 
mation available with which to 
recreate the bank's accounts 
with the knowledge that is 
now available. But on the basis 
of the losses which have been 
concealed, it would appear that 
the bank has generated signifi- 
cant losses over the last 
decade, and may never have 
been profitable in its entire his- 
tory.” 
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a SBS oS 
A Serbian fighter wounded in battles in Dai] is carried acroas the Danube to Serbia 


Death toll from fighting 
in Croatia increases to 80 


By Laura Silber in Zagreb, John Lioyd in Moscow and David Goodhart in Bonn 


THE DEATH TOLL following 
fierce battles between Serb 


casualties, mostly 
among Croatians, precipitated 


in the republic. 
The seat, Hotranh occured 
heavy in towns 
along the Danube river border- 
ing the republic of Serbia, coin- 
cided with the arrival of the 
ministers 


den Broek, of the Netherlands, 
Mr Jacques Poos, of Luxem- 
bourg. and | Mr Deus Pinhero of 
~ hope to broker a 
ceasefire between Croatia, 
Serbia and the federal army. 


Rebels seek to carve out 
Serb corridor . Page 2 








monitor events in Yugoslavia. 
Speaking after a meeting with 
Mr Ante Markovic, the Yugo- 
slav prime minister, Mr Pavlov 
said the Soviet Union was “res- 
olutely opposed to any interna- 
tionalisation of the conflict”, 
but fully accepted the right of 
Yugoslavia to invite represen- 
tatives from the EC or any 
other state. 


dent of Croatia and Mr Soto. 
dan Milosevic, the president of 
Serbia, in 

In Bonn, Mr Hans-Dietrich 
Genscher, the German foreign 
minister, said a European 
peace-keeping force, modelled 
on the UN’s biue-beret units, 


The troika is faced with a 
virtual state of war in Croatia 
where more than 150 people 
have been killed over the past 
month since Croatia declared 
independence on June 25. 

Croatia accuses Serbia of 
waging a war against the inde- 
pendent-minded republic in 
order to form a Greater Serbia. 

The extent of the casualties 
on the Croatian side has pro- 
voked sharp criticism within 
the ruling Croatian Democratic 
Union (HDZ) over Mr Tudj- 
man's defence strategy. 

Last night, the HDZ 
remained locked in disagree- 
ment over new cabinet 


ponement 
Sabor, the Croatian parlia- 
ment. It was expected to 

















Tn Moscow, Mr Valentin Pav- should be sent to Yugoslavia declare a state of war in Croa- 

lov, the Soviet prime minister, under the auspices of the West- tia, as well as order the mobili 
yesterday that the Soviet ern European Union, or the sation of reservists in “crisis 

Union supports the efforts of Conference on Security and 
the European Community to Cooperation in Europe. Continued on Page 24 
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detailed analysis. 


decisions. 


without equal. 


make intelligent decisions. 


MIDLAND BANK, the troubied 
UK clearing bank, incurred a 
£71m loss in the first half of 
this year as the recession 
added to its difficulties. The 
bank also reduced its dividend 
to a token 1.7p. 

Sir Peter Walters, the former 
“heat of British Petroleum, who 
took over as Midland chairman 
in June, described the result as 
“unacceptable.” He added, 
however: “I believe that we are 
taking the necessary measures 
to return to group to normal 
levels of profitability when eco- 
nomic and market conditions 
allow". 

Midland biamed the loss on 
the high level of bad debts in 
the recession-hit UK. Provi- 
sions nearly doubled to £530m, 
many of them to cover loans to 
small businesses, where the 
economic downtum has taken 
its heaviest toll. The vast 







Explore 


the power of Nikkei 





Nikkei of Japan is one of the world’s leading financial publishing companies. Providing 
clients with a global financial overview that gives facts and figures, incisive comment and 


Operating in three distinct fields, Publishing, Broadcasting and On-Line Data 
Information, Nikkei has the power to provide business people with advertising in a 
powerful medium, subscription to a powerful voice and access to an information database, a 
powerful tool. In fact the business information that is vital to making informed business 


Nikkei's enormous news gathering resources have been firmly focused on providing 
Europe with a comprehensive business intelligence information service that quite simply is 


Discover for yourself how the power of Nikkei can give your business the information to 


NIKKEI 


Discover the power. 


Nihon Keizai Shimbun 
Earope: Bush House, North West Wing, Aldwych, London WC2B 4PI Tel: 071-379 4994 Pax: 071-379 (378 Telex: 918553 NIKE G 
Kettenbofweg 22. 6000 Frankfurt am Main | Gestaaay Tel: 69-7202 14 Fax: 69-721209 Telex: 4189144 NIKE D 
USA; New York: £221 Avenue of the Americas, Suite 1892, New: York. NY 10020, U.S.A. Telephone: £212) 512.3600. Fax (212) 312-4559 
Las Angeles: 725 South Figueroa Street, Suite 1515, Los Angeles, CA 90017. U.S.A, Telephone: (213) 955-7470, Fax: (213) 955-7479 





Loss of £71m at 
Midland Bank 


By David Lascelles, Banking Editor 


majority of Midland's problem 
accounts have loans of less 
than £50,000. 

Midland produced its result 
only a day after Sir John Quin- 
ton, the head of Barclays, said 
banks had “learnt a lesson” 
rom their losses on business 


nding. 

Mr Brian Pearse, Midland's 
new chief executive, described 
the bad debts as “the brake 
which continues to hold back 
the progress that is being 
achieved.” But Midland 
intended to increase its efforts 
to nurse customers through 
the recession where it 
could. 


Like Sir John, Mr Pearse 
hinted that the cost of borrow- 
ing for business would have to 
Continued on Page 24 


Rights issue avoided, Page 10 
Barclays attacked, Page 6 
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INTERNATIONAL NEWS 











US 


bond prices|Kr 


Soar after poor 
Job figures 


By Michael Prowse in Washington 


BOND prices surged on Wall 
Street yesterday unexpect- 
edly weak US ste ° 


to ease monetary policy 


The Labour Department said 
non-farm employment fell 
51,000 in July to register its 
second consecutive monthly 
decline. Markets had been 
expecting a gain of about 60,000 
and interpreted the weak fig. 
ures as a sign that the US eco- 
nomic recovery was losing 
momentum. 

In early afternoon trading 
the benchmark 20-year long 
bond rose 14 to 98H, pushing 
the yield down to 8.25 per cent. 

The unemployment rate fell 
to 68 per cent from 7 per cent 
in June, but the jobless 
are based on an unreliable 
household survey which pro- 
vides a poor guide to 
short-term economic trends. 

Lower unemployment, how- 
ever, was welcome news for 
the Bush administration, 
which is under jal 
pressure to sanction a length- 
ening in the duration of unem- 
ployment benefits. 


indicator of industrial activity: 


last month's decline erased 
gains that had occurred in May 
and June. 

Manufacturing employment 
rose slightly last month. But 


by moderate declines in con- 
struction and wholesale trade. 
Service sector employment was 
unchanged, following a com- 
bined gain of 150,000 jobs in 


tics, said the labour market 
was essentially flat: 

drop in employment, which 
falls far short of the average 
monthly decline of 220,000 
between December and April, 
was 


i it. 
The weak employment fig- 
ures follow a mixed seri 


series of 
economic reports that has 
raised doubts about the 
strength of recovery. The econ- 
omy grew at an annual rate of 
only 0.4 per cent in the second 
quarter — less than expected. 
Factory orders fell in June and 
consumer confidence slipped in 
July. Monetary growth has 
slowed. 


On Wall Street the report 
raised hopes of another inter- 
est rate cut while denting the 
confidence even of bullish fore- 
casters. But Mr Robert Gior- 
dano, chief economist at Gold- 
man Sachs, the investment 
bank, said the figures did not 
indicate an economic relapse. 





World Bank 
and IMF 
salaries to 
rise sharply 


By Peter Riddell, US 
Editor, in Washington 


THE ceiling on pay of senior 
officials at the International 


Monetary Fund and World 
Bank will rise sharply follow- 
ing the increase in 
the of heads. 

executive board of the 
World Bank voted late on 
Thursday — despite the oppo- 
sition of the US and Canada — 
to raise the pay of its presi- 
lent by 26.6 per cent or 
380,000 to $285,000 (£169,643) a 
year. This will take effect from 
September 1 when Mr Lewis 
Preston takes over from Mr 
Barber Conable. 

After a row over the scale of 
the rises, the board agreed to 
cut $5,000 from the increase, 
so there will not be parity 
with the $290,000 a year of Mr 
Jacques Attali, president of 
the new European Bank for 
Reconstruction and Develop- 
ment. The IMF executive 
board has approved a broadly 
similar rise for Mr Michel 
Camdessus, its managing 
director. 


Roughly two-thirds of their 
pay is in basic salary, with the 
rest in allowances. There could 
be a sizeable knock-on effect 
for senior officials of both 

tions. The pay ceiling 
for staff will rise from 
$154,000 to $190,000. 

The US has strongly 
objected to these pay rises, 
especially at a time when the 
Treasury is facing consider- 
able problems securing con- 
gressional approval for the 50 
per cent increase in the IMF 
Tesources or quotas. 


Top banks 
must help 
foreign 
depositors 


By Peter Riddell 


in 
to help finance any federal 
bet out of depositors in 


At present banks pay premi- 
ums just on their domestic 
deposits, and not on their for- 
eign deposits, to the bank 
insurance fund of the Federal 

Even though deposits in for- 
eign branches of US banks are 
not guaranteed by the FDIC, 
they have in practice generally 
been protected in rescue 
operations. Smaller banks with 


mainly 

strongly objected to bearing 
the cost of paying off foreign 
depositors in failed banks, 

Under the plan approved by 
the committee, when the FDIC 
chooses to pay off foreign 
deposits in failed banks, the 
cost will be spread through a 
special assessment on other 
banks reliant on foreign depos- 
its. This will be related to their 
asset base, including foreign 
deposits. 

This is less onerous than the 
original suggestion that such 
banks would regularly pay pre- 
miums related to their foreign 
deposits. 

The special assessment will 
apply only until January 1, 
1995, after which the FDIC 
be barred from paying off for- 
elgn and other uninsured 
deposits. 


Bush discusses campaign 


By Peter Riddell 


President George Bush said 
yesterday that only a health 
problem - which he did not 
have now ~ would deter him 
from seeking re-election next 


year. 

He was ahead of a 
meeting teday at his Camp 
David retreat with 30 political 
advisers to discuss a strategy 
for next year's campaign. 

Speaking at the White House 


British market turns sour for Andalucia’s sherry exporters 


yesterday, Mr Bush said he 
had taken no firm decision 
about re-election but gave 
every indication that he would 
stand again. He said that 
today’s meeting was a prelimi- 
nary listening session and 
there were no ions about 
organisation or issues. He later 
suggested that a formal 
announcement might come 
early next year. 


ajina’s rebels seek to 


carve out Serb corridor 


Judy Dempsey examines expansionist plans of a_ 
self-proclaimed autonomous region in Yugoslavia 


OR an official who 


certain about the future of 
Serbia, the largest of the coun- 
use 
MtAN Serbs should live in a 
‘compact’ Serbia", said Mr 
Macura, minister of informa- 
tion in the self-proclaimed 
Berb-lnizebtted — aukonomone 
region of Kraj south Croa- 
tia, which borders with Bosnia- 
Hercegovina. 

More than 80 per cent of 


dum last year they voted for 

autonomy from the republic 

and later vowed not to in 

an independent Croatia. Since 

then they have stepped up 

their campaign to join with the 
ic of Serbia. 


Britain urges EC to spell 


Krajina across Bosnia-Hercego- 
vina to Serbia is the obvious 
solution to uniting the two 
Serb communities. 




















Democratic party in Bosnia- 
Hercegovina - with the back- 
ing of Mr Milosevic — and the 
tiny Organisation of Moslems 
in Bosnia (MBO). 
The deal involves seeking 
agreement with these three 
‘ee to form the territorial 
corridor across the north 
of Bosnia-Hercegovina which 
would link Krajina to 


June 
27 with the Bosnijak Krajina 
[Serbs living on the border 
between Bosnia-Hercegovina 
and Croatia],” Mr Macula said. 
“You can no Y speak 
about mainteining territo- 
rial integrity of Bosnia-Her- 


community in 
should 


sould be categorised as a Serb 

minority. 
Yet when Mr Franjo Tudj- 
Croatia, this 


whose statements revealed a 
considerable dislike for the 


a “compact Serbia”. 


out 


cuts required in agriculture 


By Anthony McDermott 

THE European Community tute of Directors in London,he A pert = complete the 
must 5 out precisely the remained optimistic talks co we “devastating 
cuts aired "fs Common that the could be con- effects and a retum to trade 


! 
f 
Z 
é 
g 
E 


the trade liberalisation talks 
under 


the General Agreement 

on Tariffs and Trade (Gatt) by 
the end of the year would 
resolving the dead- 


depend on 

lock over agriculture. Teco, 
The Gatt talks stalled over 

the issue of agricultural subsi- must precede 

dies in Brussels last December, 


exporters rejected an EC offe 
to cut farin supports by 30 per 


cent. 

wt tan Oe aay 
report” on ruguay 

Round under Gatt to the Insi- 


cluded by the end-of-the-year 
deadline. 
However, he, stressed that 


protectionism would help 
maintain the recession.” in 
addition, any prolonging might 
result in the talks becoming 
embroiled 


vices. 





Doubts over Soviet budget 


By John Lioyd in Moscow 
THE Soviet government is 
i bud- 


preparing an emergency 
get aimed at renee a rap- 
idly growing budget it. 

But ministers are doubtful 
that the budget, which 
includes sharp cuts in social 
benefits, will be passed hy the 
Supreme Soviet when it recon- 
venes in the autumn. 

The central bank estimates 
the budget deficit totals about 
Levent at union: ere a 

an ageregal It oi 
Rbs36bn in the 15 republics. 
The deficit is financed by the 
Printing of money, which is 
fuelling inflation, now esti- 
mated at 120 per cent a year. 

However, Soviet ministers 


and the central government 
will facilitate a flow of tax rev- 
enue to the centre. These taxes 
are set at 10 per cent of repub- 
ican revenues. 

But the union agreement, 
made this week between Mr 





Lamont: bpressed 


Boris Yeltsin, the Russian pres- 
ident, Mr Nursultan Nazar- 
bayev, president 
and Mr Valentin Paviov, the 
Soviet premier, has apparently 
not yet been agreed with other 


repui 
Mr Yeltsin has said he is 


of Kazakhstan 


on the bails already agreed, 

on the basis a 

and that the treaty will be 

“open for signing” by all 
lics from Ai 20. 


Meanwhile. the Russian 
president yesterday met Mr 
Norman Lamont, the British 
chancellor, who tomorrow ends 
a four-day trip to the Soviet 
Union. 


pri 
tion. He said, after meeting 
Soviet entrepreneurs: “I will 
never allow anyone to say to 
me over Hat there is noua 
spirit of enterprise in the 
Soviet Union.” 





















































“i seculea Wichita iat We Ss aligsak cea a Te Ni ; . 
Germany’s |Singapore cancels. 
trade back | WicDonnell order. . 


in surplus 
By Andrew Fisher. 
in Frankturt 


GERMANY'S trade balance 
returned to surplus in June 
after two months of deficits, 
but the current account 
remained in the red as a result 
of Germany's contributions 
towards the cost of the Guif 
war and weaker foreign trade 
performance, 

The June trade surplus was 
DM400m (£136m) well down on 
the DM&.7bn surplus in June 
last year. While imports have 
surged in response to demand 
from east Germany, exports 

recessioi 


half of this year, the trade sur- 
plus totalled DMSbn against 
DM65bn in 1990. 
AS a result of the much 
trade. and 


fower surplus pay- 
nents of DM10.4bn for the Gulf 
war, the current account, 
which also includes services 
and other invisibles, recorded a 
DM20.ibn deficit in the first six 
months compared with a sur- 
plus of DM49.5bn in January- 


@ West German workers, 
already among the highest 
paid in the world. won pay 
imcreases averaging 6.6 per 
cent in the recent round of 
labour-management negotia- 
tions, a unton-run institute 


, AP 
reported yeaterday, reports 


By Paul Abrahams 


MCDONNELL Douglas, the US 
Sea Sot Ha psa 
a severe 
when Singapore Airlines (SIA) 
a ieee 
3. ie 

vital to the company’s civil avi- 
ation division which has been 
suffering from high costs and 
low sales in recent years. 

SIA simultaneously 
announced it had signed a 
$3.3bn deal with Airbus, the 
European manufacturer for 
seven firm orders for A340 
long-range jets, seven others 
subject to reconfirmation, and 
six options. Deliveries of the 
jet will start in 1995 and con- 
tinue through to 1998. 

SIA said the intended pur- 
chase of the MD11 was depen- 
dent upon the aircraft's ability 
to perform certain long-haul 
Sectors, such as Singapore- 
Paris, with defined payload 
capabilities. However, the air- 
craft, the first of which was 
due for delivery at SIA in 1994, 
had so far been unable to meet 
its long-haul demands. The 
engines specified by SIA were 
Pratt & Whitney PW4460s, 

McDonnell Douglas said 
early versions of the a 
the first of which rolled off the 


airline ticket systems ~ 


By David Gardner in Brussels 


THE European Commission 
approved a link- 
between the Amadeus and 
Sabre computer reservation 
systems (CRS) for airline tick- 
ets, saying that reduced compe- 
tition in the sector would be 
offset by improved distribution 
and economies of scale. 
Amadeus, owned by Luft- 
. Air France and fberia, 
and Sabre, owned by American 
Airlines, are to pool their dis. 
tribution and marketing, giv. 
ing travel agents access to bo! 
systems on one screen. 


Spanish producers are having to rip out almost a third of their vines after a collapse in sales, writes Peter Bruce 


PAIN’S oldest survivi 
ers - the 


his family’s peenatd 


export: 
sherry ucers of 
Tanning to Hp out nearly a third of 
8 a a 
their precious Palomino vines in the 
next few months in an attempt to 
save themselves from 2 collapse in 
sales to the UK in the last six 


years. 
The 60 often fractious families and 


bodegas 

the vineyards around Jerez, Sanli- 
car de Barrameda and Puerto de 
Santa Maria have hecome 60 
alarmed by prospects for their indus- 
try that,-acting in concert for the 
first time in decades, they have 
agreed to cut total registered sherry 
pnevards from 18,000ha to 15,000ha 


year. 
“Since the beginning of the Ss 
sherry has been going through the 
worst crisis in its history,” says Mr 
director of 

in ers soli 65m bottles in Britain; today 

Sanidcar, “Now we are going back to = 


Tegion. 


La traditional and original sherry 

The problems for sherry began 
after a boom in the 60s, when sales 
had grown at about 8 per cent a 
year. It was assumed the growth was 
unstoppable and about 4,000ha of 
new Vines were planted in the 
“golden triangle” marking out the 


ers took 45m bottles last year, 
though mainty for re-export. 
But with the Udi 


from 200m bottles in 1974 to 170m ~ 
the $ibn-a-year industry swallowed 
its pride and asked for outside help. 


They found it in a PtadSm (£244,800) 
study by accountants Price Water. 
house late last year, which stated 
bluntly that the sherry market 
would not exceed 160m bottles by 
1985 and that some 30 per cent of 
bodega stocks and registered vine 





For some, changing tastes in the UK 
market have been a stroke of luck. Fino, 
popular in Spain, is selling to young Britons 


Santa Maria, there is no time to lose. 
This week he pulled 60h of vine, 25 
per cent of his crop. “The problem is 


still going to be there even after the Umit vine 


reorganisation of the industry,” he 


says. 
“This isn't going to be heaven. collapse 
The trade isn't going to feel the 


sherry. But, growls Mr Luis Breton, 
chief exceutive of the producers’ 
association in Jerez, “it is an imita- 
tton and a fraud to the consumer, 


luck. Fino, po 
ing to young. rich Britons. Mr 
Sanidear. reports that sales of light 
OO a ents is only 

in . “If Manza: 
nila was French, they would have 
made It a worid beater," be laments. 
“We have all been a disaster at mar. 


‘At the producers’ associa 
Breton saya he thinks cuts eepree 
and vines will help generate a 


pular in Spain, is sell. 


grown 


to 45,000 cases a » to 


legally supported by the UK govern- realignment of sh ri 
effects of this for 18 months." ment”. ‘ year and that the mood df thea 
Under the Price Waterhouse plan. Sherry ~ use of the name try fs optimistic again. 
most of the vines to be will was conceded by Spain on entering Britain remalne the key, though 
to farmers who planted regis- the EC in 1996 - 18 a fermented. and tax regimes and poor imitations 
tered yines in the 70s, leaving coloured, French or Cypri have to be dealt with. The sherry 
old bodega-owned vineyards intact. must, “a stupid product which is not say they cam. “We are not 
Overall, the process will cost says Mr Cabailero, trying to hurt anyone,” says Mr 
Serer ae er anne GESE ETE OE, won expe 
1: te 
Gian gavernment will help subsidise, ih market have been a stroke of stop peapie muting wee 








production line last November, 
were somewhat over-weight. 
However, current jets were. 
under projected weight. The | 
company said that over ,the 
next three years, the aircraft’s | 
weight would be further. 
reduced, ae ner : 
proved the engine. per: 
formance enhanced. It maid 
was confident the aircraft 
would have met Si Air: 
Uines' requirements by 1994. . 
The US group added that the 
contract signed with SIA was 
for 20 reserved aircraft, and.” 
was not a firm order. It admit- 
ted it was disappointed by the 
decision, adding that SIA wes 
within its legal rights. : 
The MD11, which cost more . 
than $3bn to develop,. is. 
McDonnell Douglas's civil avia- 
tion flag-ship product. SIA‘s- . 
cancellation follows criticisms . 
American one. of 
the MD11's first customers, 
about the performance of the” 


E 


ing of commer 
world-wide. 


The larger but financially . 
weakened Amadeus has under: 


taken to open the EC markets . 
where it is strongest: td 
other CRSs, and both concerns 
have agreed not to. dis 
criminate agai > 


i against competito 
for instance by the owning 
carriers refusing to display 
their products through other 


Commission officials sa¥ 


undertakings 
like Galileo, owned by BA. - 
Alitalla and Sabena. ce ta 
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Mounting trade Kuwaitis mourn on suena of i invasion 


surplus raises 
Tokyo anxieties 


By Robert Thomson in Tokyo 


JAPAN’: pa current account 
surplus for June was 48.2 per 
t higher than June 1990 at 
s5.62bn (£3.94bn), while the 
seasonalty-adjusted surplus for 
the first half was up 64 per 
cent at $36.5bn. 
The Ministry of Finance 
suggested factors 


rate halved 
in Ghana 


By William Keeling 


GHANA's rate of inflation, 
which had threatened to 
undermine the country’s struc- 
taral adjustment programme, 
has been halved in the past 10 
months and should fall to sin- 
gle figures by the end of the 
year, according to World Bank 


implementing 
economic reforms in 1983 with 
the backing of the World Bank 
and International Monetary 
Fund. Since then it has 
teceived aid commitments of 


more than $5bn (£2.9bn) and it 
is seen as an im t test 
case for other states 


senior 
economist at the \d -Bank- 
mission in G! said that 
inflation, which been ran- 
ning at 40 per cent, had dipped. 
beneath cent in April 
and was still falling 


steeply. Soe 

He said that twice in the 
past decade inflation had falten 
only to return to higher levels. 
But he ae it would not 


to improve if standards of liv- 
ing were to rise. 

Negative factors, such as 
personal oeumetice ‘oe rth 

gro 

stagnant, while in urban areas, 
due to relatively higher infla- 
tion, it had fallen, 


first-half figures had been dis- 
torted by factors such as a fall 
in gold imports, currency fluc- 
tuations and unusually low 


ministry would soon have to 
accept that the surplus is a 
problem: “I “I cannot see this 
upward trend ending quickly. 


rent account surplus for June 
was $5.14bn, down from 
$5.86bn in May, and the 
long-term capital account 


the overall balance of pay- 
ments surplus was $1.03bn, 
down from $3bn in June last 


was a 242 per cent increase 
in exports to south-east 


warming 


India drops 
Gandhi gift 


THE Indian government has 
dropped controversial plans to 
donate Rsibn (23m) to the 
Rajiv Gandhi Foundation after 
a threat by opposition parties 
to vote down th the budget, 
writes K K Sharma in New 
Delhi. 

Dr Manmohan Singh, minis- 
ter of finance, told parliament 


for suitable projects te be 
named after the assassinated 
prime minister. 





South Korea seeks 
bids for high-speed 
railway network 


By John wate in Seoul 


for technology transfer and a 
to 
guarantee, Chnclogy to" tht 


The requests for proposals 
also contain a series of techni- 
cal requirements eS aa ue 
be satiated: n Particular, the 


be able 
saaens 


th 


ae achieve 


5 


speed of 300 kilometres per 


ary ‘ministry official said all 
three contenders were expec- 
ted to be able to satisfy the 
technical requirements. As a 
result, technology transfer and 
the proposed schemes for the 
financing of technology and 
equipment supply would be the 


deciding 
Construction, of the 409km 
high-speed railway linking 
Seoul with the south-eastern 


icture. 
main Seoul-Pusan line is sched- 
uled for completion by mid- 
1997. 


cnr FOE St oat 
el 
neering and other construction 
works. An estimated won 
1,200bn (£985m) will be used to 
buy rolling stock, signals and 
controls Smee from the for- 
Of the 46 trains to 
be oe eed 44 are to be built 
in South Korea. A consortium 
of South Korean industrial 
companies, 
produce the trains with the for- 
eign consortia members, is 
formed, 


being 


INTERNATIONAL NEWS 





ee 
" kite ae 


flowing white robes and black-clad 
Prayers to invoke God’s 


Greece and Turkey 
to hold talks on. 
future of Cyprus 


By Peter Riddell, us Editor in Washington 


military 
against Iraq would not be 


President Saddam Hussein was 
removed there would be a 
chance for a new beginning 

and a reintegration of Iraq 
‘with the rest of oe interna- 
tional 


Epo 
i 
BEaa 
cf 


di for those killed in the equate Progen la made ig 
es: seven -Dar- 

plese oe occupation. Young Kawaitis ferences: before out of there, I'd give a 

resistance acly sleek limousines and sports cars real break as far as US policy 

by Iraqi soldiers in February. around Kuwait City, sounding ‘The US has been trying for goes, I'd start over and say all 

Throughout the emirate, Kuwaitis their horns and singing patrinle songs. some time to assist in the dis- Tight, now you prove to us that 

marked the first anniversary of the day _—_No official ceremonies or demonstra- pute which has involved Wash- you want to live within the 

Saddam Hassein’s tanks swept across the and ington in a careful family of nations peacefully 

of Allabn act between two Nato allies. and show me you're going to 

ment appeared content to let people Turkey has occupied the comply with these resolutions, 

remember the invasion in their own way. i northern third of |since we're going to give you every 

“We just want to forget what happened i 1974 after a coup in Nicosia benefit of the doubt,” he said. 





TALKING 


MIMBEz 
GIVE 


XxX 


The bigger the house, the bigger the mortgage. 
The bigger the mortgage, the more you need to talk to Halifax 
Building Society. 

No one has more experience in helping home buyers. 
(One in every seven homes in the country is bought through 
the Halifax.) And there’s a lot we can do to ease the burden of 
a large mortgage. 

If you borrow over £60.000, we'll give you a discount 
of 0.8% off our variable mortgage base rate, giving a current 


==> == 
HALIFAX. 
Geta little extra a help. Swe, Wars bee 


M OMLPERS, 9251: 2b) APPLING Fk An EMDOVCENT 
ANCUUDES SRaLH, 


0800 500 235. 
Free of charge, of course. 















EXAMPLE APEX MORTGAGES: 4 CCUPLE ZL ¢: 
VCORE TAC AD THE BASK. RATE: TOF. beet 
PREMGLEES 





IF YOU'RE 


US A RING 





rate of 11.15% 11.9% APR. Borrow. over £100, 000, and the re 

discount is 1%.That’s a current rate of 10.95% 11.6% APR. . 
We also provide all the services you'd expect from the. # , 

world’s biggest building society, from home improvement 

loans to a nationwide network of estate agents. - os 
For more details of our Apex Mortgages, call into” 

your local branch or vee us or an information mpack on 
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THE BCCI SHUTDOWN 
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Bank d last iminal activity ‘pou. 
By Alan Friedman In Washington and Stephen Fidler in London : us Og ee 
ment issue to BCCI compa: Joans to companies A and B di 9° 
DOCUMENTS anne. hy the etna etn of eng BOE oe acang nk elt ret br mis a ann ne eos om teas AUGILOKS’ 
nM show that uu. government or 7 © i 7 > leap ea! 
Dia goverment ward dredors governmental riadnodip of the atiempt was ever plemented, mene oe ed akg ho de: wir bank fue ‘The Company "the ‘controling, shareholders Het e 
2 in government i ” and other related would also take over a of would also make a subordina’ a ane Se 
International late last that its rially damaged or harmed.” an executive summary for directors word “Sandstorm’ , G I or UAE Dh550.5m P i 
being ma atlempe ota ch ch Tescue However, the previous Api 2 nies meld on Decober 24 in companies by gardening fer, ae Ce tok caine” "Sooo (gishmy and sa, mnsubordinated loan By Ralph Atkin... < 
je 'S au . : * Y The unsubordinai ? . : 
the ver cried if evidence was found of emirae’s representatives on the the Hotel Georges Cina, Far compan tums told BOTs prot. another poral of problem inns st oon wold be used to cubes 9 TABOUE Jat night sald ht 
ivity at re ci *% - I i of s 5 ie 
Port nda BCCI directors were advised at a transactions . . . have been either Dhabi's support for the rescue was Jem loans and attempt to recover mp pp agg Nagel Proposed issue of prefer tet Bank of the contents ‘of the Prim 
anticipat meeting on Christmas Eve that the false or deceitful” Last month, isi mal, dependent om nvestiga: them. oe owned ly 25 Com Oe ead provide an interest- . of was insisting should be Waterhouse reports on “BCCT a 
in vont to pol the bank “if a crim- meetings, a ae te sch Bemb. te tanke Dhabi government and the other, free guarantee for $750m, and a fur- apts by January 16 this eer es highlight i the need for gor. 
Airpo. - a 4 BCCI. $850m which would inter. en re 
tral (at inal or egal activity was involved’ erton, governor of the Bank of | Th cported, that potential ampany B, by BOC! | ue over ext ari pereeutage point over Lon to give the bank = ratio of capilal to “grey areas” in the role of 
dent upc which as a result of the transfer of land described the culture of ously reported, tha Ee gisba in problem loans made by two don interbank offered rates, assets of 7 per cent by the end of last ai 7 wana k 
best airy problem loans from the bank “might as “criminal”. shareho! . ep \bn Dhabi govern. BCCI companies and the govern- © The agreaments relating to trans- year. Mr Nicholas. Brown, 2 
world cay reasonably be expected to result in Abu Dhabi's 77 per cent Id- but also the Aba ‘i com go" ae 
adequate ay sald auditors, should, be gir 
trol 5s a clear “whistle- en 
ot bandit JUNE 1991 REPORT . responsibility “when "fhty 
the air 1 < unco’ : 
had a duty both to their 
fore: ts e S es e € € fession ani to the a 
as a who which they were 
Some e d f l e f 9 Mr Paul Boateng, another 
pean Civ spol 
== to misrepresent and falsity eee 
aviation night that legislation was 
urope.« By Richard Waters “not: sinsply $0 protect the 
the impr ON 4 March 1991 that of a related bank (Fork Over- into account, PW said. Even with Fork and the value within shareholders, but also to 
control £ een head of the Bank seas), which now appears to when this came to the atten- the shares of WXYZ are clearly uphold the pabiic biterest: in 
meet an of England's banking supervi- have been controlled by Sand- tion of senior BCCI manage- those of [Mr Abedi] and [Mr terms of providing informe- 
frathic fh sion division, wrote to Mr C. storm management; nominee ment in 1986, full disclosure Naqvi.” tion to the Bank of England as 
the cenh Cowan, a partner of Price and ‘hold harmless’ arrange- was not made: to avold having ‘Mr Abedi “surrounded him- the regulatory and supervisory 
on Waterhouse, instructing ms ments [under which an inten to report losses, BCCI a self with a core tear wo were body”. heed te aks 
accountants to carry inity protected them form manipulate accounts largely i asked ras ‘poosl- 
between intensive investigation into with a substantial number of an enormous and complex web ation vad Bsiteation of docu- ble for auditors to be so ton- 
year. Bank of Credit and Commerce prominent Middle Eastern indi- of fictitious transactions in mentation and fraudulent cerned in April of. last. year - 
Altho International that was to lead viduals; the fraudulent use of what is probably one of the account entries and funds about BCCI “withont the gov- 
the Gu eventually to its closure. Yet funds placed under manage. most complex deceptions in flows.” PW added: “Many sim- ernor of the Bank of-England _. 
creator -« the grounds that Mr Barnes ment...; the formation of a banking history. ply followed instructions they being informed. It is-a matter 
tion over stated in his letter for the significant number of compa- PW went on to outline a should have questioned Fail- of the gravest concern.” 
now ee investigation were those which nies and operation of bank series of routes through which ure to do so appears to have Mr Paddy Liberal 
a had been imown to the Bank accounts outside the Sand- losses from treasury operations arisen from a blind loyal- Democrat leader, said | the _ 
Hicks since as long ago as the previ- storm Group used to disguise and non-performing loans had ty... brought about by the cul- Price Waterhouse reports 
aoprone ous April. the nature of transactions and been concealed, and t tural background where it was “uncover another layer-of 
comcac. Following the auditors’ work route funds; the creation of a profits “manufactured”. This unthinkable to question” top Q action and ‘confn- 
Octobe’ in connection with BCCT's 1990 further 70 or so companies to included the use of money management. sion. It is now vital that ‘the 
shaw ta year-end accounts, Mr Barnes assist in the financing of [the placed under management “It is also noteworthy that inguiry is held in pabile if 
leon bai said: “It a, to the Bank Gulf Group]; agreements and with ICIC in the Caymans; most of the senior manage- public confidence’ is to-he 
fitde a that significant accounting unrecorded borrowings routing funds through a num- ment have been provided restored in the banking system ; 
of alrera transactions undertaken by the through third party ber of banks, and “a substan- significant loons the bank a at 
sively ct wwittan the ar tut rat significant ou eur oe | = wee ae not eae ee aelstar veneceen 
wi same group, may ons... .3 a up pur- 
conte have been either false oF Tepayable on leaving employ- urging him to “soothe the bit- 
1999. TE leceitful, or that their underiy- ; terness and anger” among 
ward in ing purpose may have been dis- directors Britain's Asian Commimalty : 
availabl: guised or otherwise mis- over BCCI. He sald the ¢ 
what is - ara sion that the under 
complex The words “false and deceit- Lord Justice , should. 
ons ful” had already been used by be help in private .would 
regi . Price Waterhouse in a report ten ees 
flow m. delivered to BCCTs directors letter to Mr‘ Major salt: 
much 0 and the Bank on April 18 1990. | ..3 aux: a is great concern within 
expand That transactions had been “teresa heer the Astan community that this 
overall “disguised or misstated” had pres- issue is not being treated with 
tem - £ been ied by the auditors  ¢, ° ent board of directors was the openness it 
craft on October 3 1960. The die “The accounting records and aware of the major irregular - deserves, partly because it 
treed tua al eet upped ial position of th Sea hs bet mop ma ie Aa ase 
"i aterhouse en tippe am sure 
wit ake off in January about $600m financial position 0. e group as provided with mislead. ment is trying to: act even- 
1. (£354m) of unrecorded deposi 7 inaccurate financial "7. should be aware 
runniag Stthebank areveation mat Rave been falsified for a and other information. Overall, = of these’ fears, eeeene 
of more raised the spectre of a previ- I * I 3 the board‘appear to have been : eee oe 7 7 ” ce 
links he faa tet SU tantial n r of years nant and deceltal manage: iting game: depositors outside the closed doors of a BCCI branch in Dubal MP” for Wolverbanptay 
i a $ le ws of a ranic! abai ‘or ‘olve! . 
its Mr Barnes instructed Price ment in the form of Mr Naqvi ¥ depositors ue cia sont aad gat a cane of 
manage Waterhouse to investigate “the falsification of accounting chase of BCCT’s own shares by and Bir Abedi. ..,. lies to trade for BCCI’s @ Misappropriation of exter- lated losses of the treasury the Commons’ Treasury .com 
and st business of any body corporate records (involving false loans, nominees, and the use of buy- The role of BCCT's majority account. ted under trust operation. Another $61m of mittee, defended the decisien-: 
trainin, which is, or has at any rele- transactions and confirma- back arrangements; the use of sharebolder, the government of _ Normal treasury activities with BCCI andICIC tobe man- loans from the same source tp hold the inquiry in private. 
benefit. vant time been, broadly, acom- tions) on such a scale that the mnon-recourse loans and ‘hold Abu Dhabi, is also questioned. were separated off from “Num- aged on behalf of “prominent were “applied to certain bor- He said that a public 
only no pany within the same group”. true financial history of Sand- harmless’ agreements with a Mr Abedi and Mr Naqvi had ber two account activities” people who are also sharehold- rower accounts”, and another ond prejudice later 
as man ‘That brought in ICIC, the Cay- storm is unlikely to be able to number of major customers, acted as the ruler’s personal which were carried out in the ers of Holdings,” the BCCI par- $68m was paid “for an proceedings. ‘ 
eral ye man Islands group controlled be recreated.” including “many prominent investment advisors and had name of particular clients, and ent. unknown purpose” to a com- 
effect by BCCI and referred to Mr Agha Hasan Abedi, people from the Middle East"; had his power of attorney. thus escaped external audit. @ “The creation of loans with pany that is left unidentified in e _- 
Euro throughout Price Waterhouse’s BCCI's founder, had a “grandi- and the “collusion of major PW’s report, though blanked “In doing so be exposed Sand. no commercial substance in the FT’s copy of the report. BUILDING SOCIETIES _ 
central subsequent report only as ose vision of the bank, and the customers in supplying out at the relvant section, can storm to significant risks and the names of people without The treasury operation used eae 
traffic “Fork”. The auditors labelled global role it would play”. He confirmations to the be reconstructed. It saysithad lost considerable sums of their knowledge.” four main brokers. “The inves- R TS 
playing BCCI itself as “Sandstorm”. also “cultivated people of influ. auditors.” 2 deen “informed” that represen- money.” The manager left BCCI in tigation team has circum es : 
and it Mr Barnes added that the . particularly in the Middle In recent years, PW said, tatives of Abu Dhabi “were- The manager boosted the 1366 shortly after the discovery stantial evidence that these 4 am 
future Bank would pay Price Water- ast, and created a culture of “these activities have contin- briefed fully on all the prob- profits reported by the normal of losses on cotton trading. brokers did not always trade 
fic in E house's fees and costs for the unquestioning loyalty among ued on a significant scale in an lems in April 1990, notwith- ‘trading activities through false Jater provided a summary of with Treasury at arms length, governing 
been sc investigation, and “indemnify his and staff". This attempt to conceal total losses standing that they allowed the reporting using funds from the the losses and inflated and may have facilitated [the Bi 
vehicle you against any cost, liabilities loyalty is hi through- of several billions of dollars". 1989 accounts to be finalisedin -number two account. He profits he had created. The manager] in manipulating prof- - ena 
central and expenses arising out of out the PW report asapartof | PW said that, even after its discussions with ourselves and reported increasing profits, inflation of profits was at its Its.” un ng. : 
system your appointment or your the explanation for how the investigations, it was impossi- the regulators disclo- the early 1980s, greatest in the early 1980s, For One broker a oe 
Europe investigation and report”. bank's top management was bie to recreate BCCTs financial information.” ‘but in reality “ - le h 
On the same day the Bank able to operate so afraud history. but it added: “It would Until October 1990, represen- cant losses on option and 
wrote to Mr Basheer Chowdry, and keep it secret for so long. appear that the bank has gen- tatives of Abu Dhabi also held futures ” 
BCCr’s UK general manager, During its first years, in the erated fictitious losses over the out to the auditors that they It appears, says the report, 
alerting him to the investiga- 1970s, BCCl benefited from the last decade and may never would collect loans which later that he wrote options towards 
tion and the broad powers increase in oll wealth in the have been profitable in its turned out to be “totally ficti- the end of each month, and 
given to PW under section 41 Middle East. By the early entire history.” tious”. “tncorrectly accounted for the 
of the Banking Act: BCCI’s 1980s, however, a “period of Having outlined the history PW also points to an premium income.” In other 
directors, controllers, manag- severe economic problems” of BCCI, PW went on to detail unnamed lor Abu Dhabi words, he gave othera the right 
ers, employees, agents, bank- had a significant impact on its financial support arrange- official who himself had to buy securities from BCCI, says 
ers, auditors and solicitors business. It would also have mente agreed with Abu Dhabi accounts with ICIC, “which but treated the payment he that major operat 
Would have to produce what- had a significant impact on on May 22 1991. These entailed show that he received funds in received for that as a profit, propriation of funds and falsifl- official his went to 's closure. : 
ever documents were reported profits had senior $3,06im of troubled Joans being 1996 and earlier from transac- rather than as a part of a cation of accounting records im work for the broker after 1986. Some second-tier fmancial 
requested of them, and would managers not started to manip- taken off BCCT’s balance sheet tions purporting be dealing in transaction which might or the early 1990s”. ‘The group auditors at the time institutions, such as swell 
have to respond to questions ulate transactions, PW said and being refinanced by Abu Sandstorm shares where it might not show a profit later The treasury manager took — Emst & Young ~ appear to building socteties. have sef- ~ 
from the accountants. , BCCT's weakness, the audi- Dhabi. However, PW reported now is that he had no on. documents with him when he have insisted that BCCI’s fered deposit withdrawals by 
PW’'s draft report, when it tors said, was that as an Jnter- that the shareholders had the risk of loss". The existence of ~ “As the level of realised left and in 1988 he used this should stop using the broker, UK local authorities, w! 
landed on Mr Barnes's desk on national institution it had no right to place the shares back this apparent indemity to bold Joseea increased, treasury staff information to blackmail BCCI but, despite that, two pay- face losses of around £70m i= 
June 22, was addressed solely lender of last resort, and so with if it transpired that BCCI ~ similar to other appear to have written further into paying him $i2m to keep ments of $50m were made by deposits held with BCCL 
to the Bank and had not been needed to report ever-rising they involved “criminal or ile. indemnities given to some options to conceal these losses him quiet. BCCI out of external funds. Spurred by credit concerts. 
shown to BCCI or its share. profits to keep the confidence gal” activity, which “might be major customers — ritmplicates -and generate fictitious profits. In total, $1.3bn passed Guif Group, the groun of councils have been moving. 
holders. PW said in a covering of its customers. Although expected to damage the inter- the official in the illicit infla- | “When losses were incurred the ope: most of shi com controlled funds into l Sea ant 
letter that some information in names are blanked out national reputation of the Abu tion of BCCT’s share base. on closing out the positions it coming from unrecorded by the Gokal family, and societies. Last week, 
the report may be incomplete throughout the report, it Is Dbabi it”. The official had confirmed they were not booked against , Becrs . National Hf a 5p 
or inaccurate. “Whilst the find. clear that PW is referring to Tt added: “The Abu Dhabi his involvement to the audi- the profit and loss acconnt but loans secured on (the began borrowing from BCCI in Sn eer which 
ings are inevitably based on Mr Abedi and his second in government has confirmed tors, and bad told other Abu instead against client loans, holding com for BCCI's 1972, Loans grew rapidly, and relied Portela focal smthor’.- 
incomplete information, and command, Mr Naqvi, when it that it is not its intention to Dhabi officials of it in April bogus loans” or other unortho- secret US 31 ) funds the account was shifted to the ity fan se foreed to seek. 
certain details have not been said that two top executives reassign the loan assets in 1990. He is also said to have dox sources of funding, inchid- from BCC Emirates, and other Cayman Islands to escape bank ay Handing, was for ae oe 
corroborated, we believe that “had to find a way of avoiding question on the basis of the confirmed the existence of a ing clients’ deposits, loans loans. Of this, $849m went in of England regulation. But banks, at 
the enclosed report provides a provisions on poor lending, circumstances known to it at fictitious loan, although it is drawn down in the name of Mr losses or fictitious ts. and =when Gulf ran into ty. Under the rules, which 
fair reflection of what bas particularly in respect of loans present.” not clear whose name the loam AR. Khalil and other promi- another $Mam was Mr Naqvi took direst . have been apmeoved by. the 
oeeurred, although detailed to the Gulf Group, and also | Of the problem loans, was in. However, ~be could mot nent customers, unrecorded | The unrecorded deposits bility for the account and ‘Tressusy, beiiing’ socieds 
yses of specific transac. inflating the reported results $1,450m were secured = recollect signing the confirma- deposits and so on. came from money pl with a full-scale manipula- with less’ than £1bn in assets 


thould Gy srestad with = They civeres tly bellewed that CCAK The holdin r ie i him”, and be “suggested monetary authorities asked i 

with care.” . ", ted i = : arate. - 
tT added: “It “should ‘be the disclovure ofthe ful extent for BOOTS US baking vet that Save of, : iy accounts without bein Sorupation.” says FW, which by issuing both floating-<ats 
emphasised tauch of th losses would ments. “Recoverability been forged.” BCCi's central- activities. “We discovered that recorded as deposits by BCCL docum . infla oa 
information contained in this have jeopardised the very exis: depends on value of 58 percent ised treasury operation, set up significant losses were being ST eee ee eect aoe aE oe Previously, only 28.of the 9 - | 
TY eve: pecciensls teed te tee early tetee oad comes gious the rene Teeunet of ioweh ef leans ey Ge keen (ean Get were aot the TT aperctel he funds Dow etc, and involved building socleties regulated HY: j 
concealed from us, as auditors, before, they commenced what a distress sale and legal diff- recorded. Significant losses e 
and only came to light as a became a very complicated culties, is likely to be heavily 
result of our insistence on the series of manipulations of Jand discounted.” 
files of [Mr Swaleh Naqvi, and deposit accounts, treasury While 
BCCI's former chief executive] activities and parchases ofown implicated 


: 
i 
: 
i 
i 
i 


scheme, meeting — Many sophisticated forms of Inarkets. 4 
requests for repayment or deception were used to con- In tion, building sacle. 
‘to account house decided that the site tonee frit wee ae feohatier te iin the account, ies wn be allowed to hold © 
being sealed, such records hav- shares.” been struck out of the PW ca ag fo cate gk veoh gmt 
to 


t pool. 
ing been in his personal pos- Substantial non-performing report, 11 people, referred rately”. They were mixed in due to incompetence. “How- The pool of unrecorded the a will be 
ion.” loans of Gulf Group became only as former or present gen- with the results of one of the >. Says the “with deposits peaked at around belag serviced Bocce was: cue. cael | of fends 
ees Se at Sa os See! Sears oe panies 
$s00m. It went on to outline account manipulation began at have been involved to varying operation. Overall tocause the now seems to have been a its came from Tumbleweed, Dank as Well ee ier oe canes aes led of 
the substance of the fraud it this time,” PW said. Over the degrees in helping Mr Naqvi treasury manager “appeared to deliberate way to flctitiously which 1 not Identified in the Societies mainly relied o 
had uncovered: “The account: past decade, it appeared to the Mr Abedi to perpetrate or be generating significant inflate Income.” report but is believed to ba a company's debts 
ing records and Gnancial posi. auditors that the company was cover up the fraud. his activities continued © The report suggests losses in Gulf-based Islamic bank, The thes were ail 
Hon of the group have been largely unable to service i It is apparent thet the in an uncontrolled manner, previous years had also been Tumbleweed deposits, which But by the early 1980 much assist society “it 
falsified for a substantial num- debts. and that funds had beeo senior management of Sand- and he was given increased  concesled, but does not euggest came to $246m, bave not been more drastic meadures were feeShety, PuUMMNE SOLER 
v of years. In fact these misappropriated to cover this storm heave abused their responsibilities in the use ofall bow great they were. repaid, nor have those of one necessary to the under stra eee 
transactions represent only a up. responsibilities to depositors, Sandstorm funds for trading The ueeey ayeann used other unidentified depositor. tence, and additional funds sion official He declined & 
pat of a wholesale deception Further probleme arose from shareholders, investors, regula- and investment purposes. 2 number of fund ©The other deposits bave since to be drawn in through ICIC. comment on whether aif ° 
Sancta pesion af Samisionm based treasury operations in ststegis Secsices aise, Ope eee Malan melee guang au Those nchader. °° he Jumeigas Sea OUHE EW anid hata total of 1.25bn buldingsoceion had repre 
over the last deade through the, early 19608, These inte sees 1 mak . wodly steured’ os fo Peycawn in 2 run on . 
series of complicated ipa- + atmounted to approaching $1 how to make the Fork able customer's without depositors’ know- shares of CCAH wore hich si 
iations. These included the use if funding covts were taken relationship, the funds plsced name snd subsidiary compa ledge, down toteflnance the crane, oct OMY S52im was paid spokesman described the Oe 
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You're running a small business 


of mind, and guess what? They will 
be charging you an ‘administration’ fee for that. 

Doesn't all this sound just a little unfair? 

Of course itdoes. ane 

Unfortunately, however, it’s far from unusual. 

Because some banks seem to think that it 
is perfectly acceptable to make charges even 
though your account is comfortably in credit. 

’ And even when they deign to give you 
interest on funds deposited in business accounts, 
it's offen atlow rate. = - 

Its enough to make any shrewd business 
person want to look for another bank. But sadly, 
there isn’t a whole lot of choice. 

The big banks, it seems, like to keep their 


policies similar, and your options limited. 


-” So does all this mean you have .to like it 
or hump it? Hardly. — on 

- You can now say goodbye to your banks 
deposit facilities and instead open AssetReserve, 


_ Nationwide’s new business investment account. 


Naturally, we can't change ‘every single 


:.."" “aspect.of your banking relationship. And we 
"don't claim we can. But, there’s no good reason. 





tax at basic rate to eccount holders who are eligible and 


of March, June, September and Rares correct at time of going to pres.’ 





merest will normally d ’ ‘which is the rate after the deduction of income tax at the basic nite. Tix tary be réclained from the Inland Revenue where the amount 
hag be paid a oS a segfaer thar they do tot expect 6 be lable to Eanore oe er a ee na hac 


-NATIONWIDE ASSETRESERVE INTEREST RATES 











why you shouldn’t be earning top interest rates 
on your company’s deposits. 

And do the banks pay top interest rates? 

What do you think? As you can see from 
the table, our instant access rates are higher 
than those you'll receive with most of the banks’ 
business deposit accounts, even those that 
require you to give them notice of withdrawal. 

The fact is, by moving your money to 
AssetReserve, it will almost always earn more 
than in a similar account at a bank. 

And considering the amounts that sit in 
these accounts during the yeay that could mean 
a lot of extra cash for your business. 

- What's more, even if your money is in 
there for a short while, we'll still give you a top 
rate of interest. (Which should earn you at least 
enough to pay your bank charges). 

In addition to the outright joy of taking 
business away ffom your bank, AssetReserve 
also gives you other benefits. 

No charges for normal transactions. No 
notice required to move funds. No penalty for 





deducted 
gross 





ia All ied ure variable. Interest in ealeulaved daily and will be paid quarterly Sennae 
ls c is on 
scromar balance ls belo £2.08 nro willbe ids 0 rot A a nM ilooeabor Wey LonioeWCLVGP, ey 










withdrawals. And no complex with- 


*, and you decide to pop into your bank. BALANCE &s GROSS PA NET PA drawal arrangements such as moving 
‘" Good morning. Would you like to £100,000 AND OVER 10.70% monies from one account to another 
-. cash a cheque? That willbe 60p. - ens before you can get at it. 

Oh, you want to put some in? That 10.50% 7.88% Also with just a £2000 minimum 


investment, you'll get quarterly interest 


i 9.90% | 749m 
‘Oh, and while you're in, the bank payments and a facility for the elec- 
’ has been monitoring your account on 9.50% 7.13% tronic movement of your funds. (This 


a quarterly basis, just for their peace £2,000-£4,999 8.00% 6.00% service does attract a small charge. 


But at least we tell you upfront.) 

And you'll be able to make cheque with- 
drawals of £250 or more at your Nationwide 
branch, using your passbook which acts as an 
instant record of your transaction. 

(For those of you who’ve grown used to 
dealing with banks, these last few points are 
known as customer benefits’). 

All you have to do to start getting your 
own back on your bank is call Nationwide's 
free telephone number 0800 335599 or return 
the coupon below for more information. 

Then who knows, with the right invest- 
ment account, your company might just find 
it as easy to make money as the banks do. 

Send to Nationwide, Freepost, PO Box 1027, Sudbury, Suffolk, CO10 6GX. 
Nas iti 
Company. 
Nature of business. 
Ad 











lo of employees___ 





_—_—___ Tel No________ 


| @)Nationwide_ 7 


The Nation’s Building Society 















it to tax. Interest may be paid at the gross rate which is the rate without deduction 
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late By Rachel Johnson, Economics Staff 7 os ss 
may face RZCONOMIC recovery could still be as First estimates for the longer lead- _ However, the longer index ecomomi situation were at odds with which pinpoints turning poi 
much as a year away in spite of gov- ing index, which has now tipped downwards, Needing east Orrressury atuck by its forecasts 5 no recovery until the 
e assurances that it is “just points in economic activity around 12 economists to suggest that the recov: Challenged the record of fourth quarter at earliest. 
action round the comer", according to the months in advance, show it dipped by ery is still some way off and that yesterday. I ae te re cmiice The said the index had 
Central Statistical Office's cyclical 0.3 per cent between April and when it comes, it will be hesitant at the CSO data, saying Sderabie varia: ‘only 2 “limited ability to foreshadow 
i the economy. A best. ‘ A " consum- 
A NORTH London busi- ‘nGeiterdayrs date clash with bullish index reached a trough in the ‘Mr Simon Briscoe, economist at Hon? on highlighting turning points the progress of the expet ad coaent 
nesaman is considering statements from Mr Norman Lamont, spring of last year, adding to hopes Montagu, the investment inthe past Jeading index, moving in line the busi- 
legal action in the i the chancellor, and the that the lowest point in the recession house, said the indicators “added to _ Behaviour sewer Boamee peas cycle, continued to 
yume SS ee Floomier economic qutloaik provided seme, between Ar eet eee ay tine eles Ce ee ce index was consistent ee cuvity or © Briaivs gold and currency 
y y's quarterly. in . Ths tes improved bust painting the CBI's and the 1991, it said. os |‘ Feserves rose an 
Seer eae eo eee ans grrvey Src the nF ies tail relog aan a rors interpretations of the The shorter leading indicator, July, the Treasmy 
to owe £60m to investors, 
Antrew Jack writes, on a e : 
wi : 
auimrenmrs| "Trico to Businesses see 
already fil & malt, in | oe l ] t 
hasa, Zaire, agains’ e 
Armand i, ihe brother | CLOSE Plan d t 
“re tae aacking $470,000 in L d en oO wor sening 
Sr clotted aan mieotents oncon e 
e 
goods which were never paid Antony Mo f th : 
Ertan chonas signed bY Mr | Waleh Correspondent o1 the recession 
ean mover, the businessman | TRICO, a world lender in the By Paul Cheeseright, Midlands Correspondent 
ain soe bs ae sly wipers, is to close its site in THE recession in the east mi the experience of man- 
oral contract for the unpaid | year with the loss of about 800 , Which felt the sever” facturing companies respond: 
goods in his office in jobs. ity of the economic downturn ing to June survey of the 
He said he would legal It wilt move to Pontypool in later than most regions, has West Midlands Cham 
action if the brothers have } south Wales where 540 jobs stopped worsening, business Commerce. 
assets in the UK. will be created. leaders have concluded. It is, however, more cheerfal 
The £15m move was wel- “We are perhaps seeing the than the experience of the west 
* comed yesterday by Mr David first glimmer of light at the Midlands CBI which, last 
Opening for Hunt, Welsh secretary. He vis- end of the tanel,” Mr Bob Lit- month, was fearfal of diminish- 
telecom networks | ited the parent company, Trico tle, chairman of the Kast Mid- ing export prospects. It also 
Products Corporation, at its lands Confederation of British goes against the 
UK: companies will US headquarters last June to Industry, sald yesterday after 2 economic situation by the 
allowed to connect pri complete the deal. meeting organisation’ 7 
phone networks with other pri- Trico has refused to com- regional council: Commerce, which has been 
systems, the gov- | ment except through a state- He added , however, that reporting an increase in 
yesterday. | ment from Mr Emrys Thomas, “we are still ng the proportion of companies 
As part af its package to lib- | managing director, which said: the bottom’ : faced ic 
eralise the UK telecommunica- } “It has not been possible to ‘The. reason foc Mr Littie’s and foreign deliveries and 
the & i ed ee 
id companies would also be | has not been taken Pad mumber of compa- All the surveys, for both the 
permitted to operate two-way The company claims to have nies has reported an increase east and West Midlands, how- 
satellite services ided the | invented windscreen wipers. It in both domestic and foreign ever, have been indicating a 
terminals were not linked to a | is said that JR. Oshei, founder arders. “Businesses with mar- Ey Shae this will delay 
poblic of Trico, ran down a cyclist kets in Barope are also seeing that this will delay 
while driving in heavy rain in the benefits of more - recovery, dan competitiv- 
Space taken in the US in 1916, and that he tive exchange rates, is ness and limit the prospect of 
P invented the moving wind- leading, to an increase in exploiting a general economic 
Canary Wharf screen wiper after that inci- exports, Little i reflect the Nee a een 
KPMG Peat Marwick, the The decision to move may confusion across through until confi- 
accountancy firm, is moving | have been in part by west Midlands, the manufac- dence is restored and, at pres- 
part of its business to Canary | the on turing centre of the UK, about ent, it is difficult to 
Wharf in London's Docklands. | the London site. Air- the movement of the recession. cast when will be,” Mr 
The agreement to take 81,000 | ways, a near neighbour, faced Mr Little’s progress report Little warned. 
ft of space in the Canary | the same difficulty a year 
Te rat he | nate oe ked 
A for 
Pa, nee ye ee | memes ef te Bet Barclays attacked on 
Cansdian developers, have | Heathrow airport to Cardiff 
made year, 
se Zn og have | “SESS wil retain about 0 small company loans 
been taken by existing tenants | people in a sales and technical 
Texaco, State Street, Ogilvy & | centre in Loudon, and some of : By Philip Coggen, Personal Finance Editor 
Mather and Manufacturers | the present staff there will be Colin Beare ’ 
Hanover. affered jobs in Pontypool. On the road: yesterday's picture of the west London plant which Trico intends to close | A re wrong for Sir John to use his 
group has aut by St fils existing sustomers as the 
oe. |e I bankr total nearly doubles | #2@2c2ra 22 meee 
may end up 
Bank, that his bank will stifling the very businesses 
at D La Rue - ersonai pa uptcy otal nearly aoupies beshag's tue eo a e's ono 
AL at . - 
factories of De La Rus, | CY Phillie Coagan, Personal Finance Editor Mr Stan Mendham, head of The forum, which has m 
the security and pay-} THE NUMBER of personal culty. In one group are the hardship in ion Wales 506 (230); midlands 1,287 | the Forum of Private Bi than 18,000 i 
machine maker, yester- | bankruptcies has almost dou- individuals who have perhaps earlier this week by the 53 per (716); north-west 1,210 (750); | said yesterday that “Sir John the behaviour of banks 
returned to work after a} bled over the past year, accord- been subject to the pressures cent jump in 1,128 (607). distancing himself 
two-week strike over hours. to figures produced by of high interest rates on mort- sions over the past re those in | small businesses when they A breakdown of its second- 
arefusal | KPMG Peat Marwick, the gages. The biggest percentage difficulty against hoping the | most need their bank's quarter survey of members 
by the company to meet | accountancy firm. “In the second are the sole + problem would recede. “Offer shows that, of the big four 
a reek A total of 10,218 traders - shopkeepers or was 129 per cent in the creditors regular repayments “This creates fear, fuels one which most 
and a threat that the 150 work- | orders was made in court one-man entrepreneurial busi- south-west, where the total of sums you can manage,” he files in the face freq interest 
ers would i individuals in the first nesses - who have been hit was 1,354 compared with 691in said “They would rather have | of en: rates bank charges and 
half of 1991, compared with more harshly than larger busi- the first last year. the certainly of regular 7 He added: “When Barcla‘ for 
Nucl lant fire 5,318 in the first six months nesses by the pressures of high London and the south-east even if small. Banks and chased small business overdrafts was National West- 
juciear p . interest rates, uniform busi- with 4,783 had companies are far more likely minster Bank. 
A FIRE at the Hinkley Point/ Mr Tim Hayward, head of ness rates and the drop in con- total, a 97 per cent to be sympathetic ff you are | In th it Members found that Lloyds 
nuclear power complex in| corporate recovery at KPMG, sumer spending.” the 2424 in the open about your lems inevitable that there would Bank was more likely to 
Bridgwater, Somerset, caused e figures represent The bankruptcy figures rein- first half of 1990. Other positive in suggesting | be a high failure rate. Now reduce their overdraft limit or 
the/simrtdows ‘of an A Be two groups of people in diffi- force the message of personal regi res were south that the boom is over, it is remove the overdraft facility. 
i reactor . ‘was 
San he bn a ot : 
on 
a tis“ "| Cama condemns pubs |Sainsbury heads top earners |Teenager 
was no risk whatsoever of a e e 2 By Diane Summers, Labour Staff ; 
Talioacive naease” Boom! OH PYice-list displays aaa bates 
i THE TOP league of six The - which company in the York- 
om P P y company directors who earned show that a further 37 direc. shire area, two years ago took 
Lloyd’s review ONE in seven pubs is 14 per cent had no price list at | 6m or more in pay and divi- tors earned £1m or more, and a 60,000 co pay ree bet 
oyd's ri the law by not displaying a all and a further 19 per cent | dends last year was headed by 90 earned between £500,000 and “settled this time for a modest | A TEENAGER who convinced 
THE Council of Lioyd’s, the { price list, the Cam for had lists which were not | Mr David , deputy fim — have been collected by § Per cont rise’ said LED. Mr Leeds Permanent 
insurance market's ruling Real Ale sald yesterday. clearty visible. chairman of J. Sainsbury, the Sy! ia listed as having | Society that he was a £214.000- 
, yesterday jounced a | Camra also claimed that one Mr Stephen Cox, Camra‘s | Britain's largest food retailer, ment, a union-financed earned £6.9m over a 13-month | a-year City ‘bro! 
review panel into the in five of the pubs which do Mnanager, said: “If | according to a survey pub- period. it to give him a 
circumstances of under- | have lists frustrated their cus- two thirds of pubs can abide by | lished yesterday. ‘The group said yester LRD's full list of those was yester- 
i losses made by Syndi- | tomers with prices in small ithe law, why can't the rest?” With earnings of £24.6m,Mr that press attention had receiving over £6m when pay } day sen’ to four years in 
cate 1084, which is print or by putting the list He years after Sainsbury's income was 50 pet recently focused on larga per- and dividends are combined is: | a young ton. 
Cuthbert Heath Underwriting. | where it could not be seen flexible hours were } cent higher than that of centage pay rises for top execu- Mr David Sainsbury, J. Sains- Mr Acklom, 16 at the 
from the bar. : introduced, poblicans sre out | nearest rival in the league, Mr tives in the newly privatised ey ey aoe time of a series of and 
Car parts move ‘When it came to information to baffle visitors to their pubs. | “Tiny” Rowland, chief execu- water and electricity compa- Lourho (£18.3m); Mr Wil- | deception offences, was 
BP sis about opening Humes: Ea I dapay clay thes Hive of the Lonrho congiomer. bereagtony poate jcroases can- Hane ace ead} Yaishen ~~ as “utterly bh 
MITSUBISHI terlals Corpo- group's survey showed ui ming times | ate, who earnings 0! rival Dellal, rot : .4m); r Pat letely thiess” 
yesterday it oisition was even worse with Pay tside the pub — "useless £16.3m. Mr Safnsbury’s income whose pay as head of the pri- Sykes, Paul Sykes Group e Bran Pryor ¢ ‘ by 
is to set up a sales subsidiary | more than 60 per cent of bars if you are outside waiting for it | came from dividends on a vate general trader and mer- (£6.9m); Sir John Temp! youngster spent £11,000 
in the UK by the end of this | displaying no details about to open — and 27 per cent dis- of 338,4m shares; chant Allied Commercial rose ‘Templeton, Galbraith and father’s credit 
year to sei metal car parts to | drinking hours. ‘ Play them outside only, which |] Mr Rowland’s earnings by 3,545 per cent toover 262m Hansl (6.5m); and Mr j card, swindled a former 
Japanese and British manufac: | Camra members visited 769 means nipping out to find { included a £15m salary Jast year,” said LRD. Jack teacher out and ran 
turers, pubs for the survey and found when the pub closes.” addition to dividends. Mr Paul Sykes, who owns a Holdings ( ; @ £34,000 bill with a private 
His counsel, Mr Charles Con- 
Deemster prompts a clean-up of Manx market |Eei sm: 
; , reality. 


Sue Stuart reports on plans for legislation to tighten control over Isle of Man non-resident companies 


BE first report of the commit- and to establish a Companies Supervi- sion Commission was able to act used in Jawful tex planning, but are through a roundabout route, while 
| tee examining the formation sion Conmmission. He also called for swiftly to close the of also a useful device for secrecy. invoices and payments would go 
and administration of compa- Bank of Credit and Inter- For instance, in some cases the rest: through two separate and even more 
nies and trusts in the Isle of Man will demonstrated the value of dency of directors’ companies regis- circuitous routes. - - - : 
be presented to the Manx government the new controls. Also, unlike deposi- tered in the Isle of Man is in the Mr Roger Raweliffe, senior partner 
before the end of the year. tors in some other jurisdictions, those island of Sark, in the Channel Islands, of accountants Pannell Kerr Forster 
Moves to this large, and in the Isle of Man will be covered by where there is no tax liability and in the Isle of Man, sald introducing a 
sometimes shady, part of the Manx the island’s protection scheme. nominee directors are readily avail- ee So et ee 
finance sector were prompted by a But the arez of companies and able for a fee. So if the Manx registry company and trust who 
strongly-worded report from deemster trusts remains unregulated, relying {s kept happy with correct filing of would operate under a code of con- 
John Corrin, the island's top judge, in On the competence, integrity end eth- forms, no one will examine the com- duct, would eliminate most 
which he voiced concern about the ies of those involved in the business. pany or the nature of its business. tice and may even force some of the 
island authorities’ ability to. control If the island achieves some measure less scrupplous tp move elsewhere to 
nen-resident companies and ques- of control and supervision in this n Jersey and Guernsey, this “Sark conduct thelr business. He said the 
tioned whether they should be area, it will be the first offhore juris- eke wes stopees by ceva regulation of trusts would make trust- 
to edet at oo ane a iy the thelr laws to this type of 08 Tee pu ‘be 
there “wide- main focus concern — every company shed , the 
abuze” of Manx company law Manx non-resident company, which eee tear ee eas deine le gama Gaerne: 
by clients of institutions in the Yepresents nearly a third of the 31,000 resident in those islands. That change of "asset-protection trusts that allow 
island's finance sector. He was “very Manx-registered To qual- in the law was welcomed by those the or - = an 
concerned about the integrity and ity for this category, ” forming and admit companies aszets with trustees ~ access to those 
of those who earn their Tesidence and business must both be for reputable clients in assets at all thnes. Some trusts are 
living by holding ves out to Off the island. An annual return list- Islands. vague in their description and list 
form and administer . {ng directors and shareholders must = Non-resident companies are also charitles as beneficiaries, although 
legislation be filed with the Manx Registry snd thought to have been used as part of charities rarely sve any of the assets, 
te e and control those forming Changes in directors or shareholders networks of offshore companies to Mr Rawcliffe said: “If the Red Cross 
ond :edministering companien Toust be notified. The compantze pay break United Nations sanctions. par in Geneva knew what it was supposed 
e ‘us Manx com a0 amual to "s ticularly those South Africa, getting, ‘would a parma. 
accountable to the isiand’s authorities authorities. Such companies can be TnELiiy: pools wcll be hiped 








But the judge told Mr Ack- 
lom at Inner London crea 


Court: “I do not accept, for 
moment, the that 
You were a sort 
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@ year. 
ing society gave him a mort: 
gage for a £516,000 home i 
wich, south London. 
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Clash over 


export 


cover 


proposals 


By Ralph Atkins 
THE Export Credits Guarantee 


roposals 
for pooling support for the 
insurance of exports to eastern 
Europe, even though the 


ld 


of European export credit 
insurance cover, eliminating 
national restrictions and reduc- 
ing the distortions caused by 


‘the varying national under- 


writing practices, would be 
welcomed by UK 

‘The clash between the ECGD 
and the commission follows 
fears by i over the 
government's commitment to 
supporting rs once it 
had sold off the short-term 






the east European countries 
concerned for credits of longer 
than two years. It says that 
puts UK exporters at a disad- 


vantage. 

Select recency eon Bare: 
pean Legisia eport. 
MSO, £12.85: 





Government refuses to 
extend drug patents 


By David Fishlock, Science Editor 


THE pharmaceutical industry 
has failed to move the govern- 
ment from its view that 13 
years is long enough for a com- 
pany to have exclusive rights 
to a new 

Italy — a recent convert to 
the value of drug patents — 
has settled for 18 years and 
France for 17, Dr John Griffin, 
director of the Association of 
pe a ee agg an 

justries, yesterday. But 
the ¢ UK believed 18 to be “more 
generous”. 

The government's ition, 
explained in a letter Pom tbe 
Department of Health, was 
that a consensus on the period 
of protection had yet to emerge 





of Monday’s FT and find out. 


No FT...no comment. 


from EC states. The govern- 
ment ‘does not believe “it 
would be right to further 
declare our position ahead of 


aud aight ‘sou ego fr 


A tightening of sartorial belts in Savile Row 


The recession mearis that more than the tailor’s cloth faces cuts, finds John Thornhill 


a ea 


AVILE Row, the Mayfair 


street synonymous with 
sartorial elegance, is 
under threat. 


The severe retail recession 
coupled with the fall in over- 
Seas visitors as a result of the 
Also, increasing ‘overbeads in 

over! in 
the form of rising rents and 
rates have undermined the 
profitability of many of the 15 
Gr 30 tallors which boast a See. 


Row nameplate. 

The shops along the Row 
exude an aura of timeless 
charm as the perfectly man- 
nered staff attend their cus- 
tomers with clipped politeness 
while the cutters — whose 
training lasts as long as a sur- 
geon’s - fastitiously snip the 
patterns in the orkshops 
behind. 


However, many wonder 
whether they can afford to con- 
tinue to make their bespoke 
suits in the us street, 
Some say that they my have 
to move, outside London — 
ending 2 trading tradition that 
stretches back to when Mr 


Beiress. ent Hemel an 
ehrens, and liter: 

including Charles Dickens 
dressed in the best of Savile 


great 
over the business on a 
Poole’s death in nod. a ni o 
company expa 2 c. 

and “by the turn of ‘otk 


century was emplo 300 
sewing tailors long 


SHOULDN'T 


YOU BE 


your business day. 
Our national and international coverage of business. economic and political 


: : news gives you the kind of comprehensive briefing you need to do business in Europe. 
Throughout the week you'll also find regular features of special relevance to 

your particular area of business. 
Take Monday. As well as the Architecture and Shipping features, Monday is 

Diary day, when we take a look at what the business, parliamentary and financial 
week has in store. 
The first of the FT’s Law Reports is on Tuesday. together with a feature on 

Small Businesses, and the daily Management and Technology pages. 
On Wednesday; you’ll find top management positions on offer. both financial 


and non-financial. 
In Thursday's FT, we focus on, among other things, Marketing and Advertis- 


GETTING YOUR 
FT COMMENT 
DAILY? 


Like a good breakfast, tite Financial Times is a good start to the early part of 


ing and on Friday, it’s the tura of Industrial and Commercial Property. 
‘There's a great deal more than you may think in the pink pages. Pick up a copy 


toeeced 
bes 





Hard pressed: tailors a the famous Mayfair street are facing the retail recession, rising rents and fewer customers travelling oes overseas 


Today the company is a far 
ssa uno ne dot 
peopie over ut 
Sates year. The days of the 

on are long gone. 

But Henry Poole has seemingly 

retained its ability to attract 

wealthy customers, and sells 

about 2,000 suits a year at an 
average price of £1,000. 

In this century Sir Winston 
Churchill and President 
Charles de Gaulle have been 
keen customers, and Henry 
Poole has kept its Royal Livery 
Warrant. However, it is a mat- 
ter of principle that Mr Cundey 
will not reveal any of his cur- 
rent clientele. 

“We would never divulge the 
name of one of our customers 
unless we were certain they 
a dead,” he says respect- 

y. 























But times are currently 
tough for Henry Poole. Trade is 
weak and costs are climbing; 
Mr Cundey says his rent has 
recently risen by half. 

Others on the Row tell a sim. 
lar story. Mr Colin Hammick, 
managing director of Hunts- 


workroom space two years ago 
it discovered its rent had 
by nearly 250 per 


cent. 

Mr Hammick has been 
forced to consider whether to 
move Huntsman's workshops 
to a cheaper site, but he is 
most reluctant to do so. “We 
are very keen to hold on to our 
workrooms here,” he said. “We 
could move out, but we would 
lose in quality. It is important 
to have your workrooms close 
at hand.” 


r Nicholas Ridley 
ranks high in Savile 
Row's demonology 
since it was he ~ as environ- 
ment secretary in 1987 — who 
Planning Order abolishing the 
ral e 

category of light indu: 
for it the Bi purposes of property 


This category had helped 


protect the Savile Row tailors 
from property developers and 
enabled them to make their 
suits at a cost-effective level in 
the heart of one of London's 
most expensive districts. 

“Our biggest fear is that the 
developers are now going to 
move in and redevelop the 
area, installing offices with air 
conditioning and computers 
and such like. Since the war 
these properties have always 
had restrictions placed on 
them until 1987 when Mr Rid- 
ley did his worst,” says Mr 
Cundey. 

But what may save Savile 
Row in this recession is its rep- 
utation abroad. The US has tra- 
ditionally been its strongest 
export market and the opening 
of eastern Europe may eventu- 
ally throw up new markets. 


President Mikhail Gorbachev is 
reputed to buy suits from Sav- 
ile Row. 

Huntsman now derives more 
than 65 per cent of its business 
from overseas custom and is 
beginning to see 2 revival in its 
international business. Mr 
Cundey bas been looking for 
new business for Henry Poole 
in South Korea. 

Mr Andrew McRobb, market- 
ing and retail director, of 
Gieves & Hawkes, which is 
part of the listed Gieves Group, 
says his company has also suc- 
cessfully expanded from its 
original base at No 1 Savile 


Glave & Hawkes now mar- 
kets its clothes, often throu, 
licensees, in 400 outlets world- 
wide, and this has helped pro- 
tect it from the UK downturn. 
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At the touch of a button, you have instant 
access to vital business information from 
respected sources - without leaving your desk. 
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PRIVATE 
INVESTOR'S 
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The most effective way of keeping track of your investments. 
Do you manage your own portfolio? 
Is Filling in your tax return a chore? 
Paperwork is important and with the Private Investor's Ledger 
91/92 you can keep a total record of all your investments in one 
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Purpose-designed sections enable you to record in a professional 
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At a time when the Arabs are suing for 
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Waiting for 
a recovery 


THE WORLD economy has 
entered a delicate phase. So 
far, the effect on world eco- 
nomic growth of the US and 
UK recessions has been partly 
offset by the strong perfor- 
mance of both the German and 
Japanese economies. Economic 
in both Germany and 
lapan is now slowing under 
the pressure of high interest 
Prospects for the. world. exon 
for world econ- 
omy in the second half of this 
year depend on continued 
divergence rather than conver- 
gence in economic perfor- 
Taance. What is needed is a US 
recovery which not only count- 
ers but offsets the slowdown in 
Japan and Germany. 
The prospects do not look 
too promising, for in the US 
the pessimists are once again 
gathering force. Yesterday's 
news that employment fell by 
$1,000 in July, against an 
tion of a rise of about 
ne jpomibined ne only 
slu, gro’ in _ hourly 
earnings and a fall in the work- 
ing week, was a setback to the 
idea that a strong US recovery 
is under way. 
On the other hand, sugges- 


sion are probably being over- 
played. The accumulated evi- 
dence does suggest that a 
recovery of sorts is under way. 
US industrial production has 
been growing now for three 
months, consumption is up, 
and there is a definite pick-up 
in the housing market. Most 
importantly the rise in the US 
purchasing managers index in 
July for the second consecutive 
month is a reliable sign that 
manufacturing output is grow- 


. yesterday’s employ- 
ment news implies that the Us 
recovery is certainly not 
growth st very weak, fase 
ere 

scommulating evidence that a 
credit crunch is = back 
recovery, a possibilii 

Alan “Greenspan, chairman of 
the US federal reserve, has 
repeatedly acknowledged. 


Possible cat 
A further cut in interest 
rates is now quite possible — 
and the market believes 
another interest rate cut is 
likely. Yesterday's rally in the 
US government bond market 
pushed the long bond up more 
than a point. The immediate 
rise in share prices on Wall 
Street, following the news, was 
driven by expectations of an 
interest rate cut despite the 
gloomy news for US and world 
economic y 
is 


we 
A sluggish US recovery 





spillover effect of rapid eco- 
nomic growth in Germany. The 


imports, shown by the rapid 
shift in the German current 
account from surplus to deficit 
since monetary unification, 
has raised the exports of most 
European countries. The hope 
remains that a rise in US 
demand for European imports 
would offset falling German 
consumer demand. But the 
chance seems increasingly 
doubtful. 


Dollar depreciation 
Nor is the competitiveness of 


European exports in the US 
market helped by yesterday's 


developments. For the expecta- 
tion both of a cut in US inter- 
est rates and a rise in German 
rates caused the dollar to 
depreciate against the D-Mark, 
and thus against the other 
member currencies of the 
European exchange rate mech- 
anism. 


strength both against the dol- 
lar and within the ERM may 
ease the upward pressure on 
European interest rates, if the 
deflationary effects of the 
D-Mark’s appreciation are 

ugh to Mr Schles- 
inger, the new Bundesbank 
president, that a further rise in 
German interest rates is un- 


France, in particular, will 
so. With the franc firmly 
at the bottom of the ERM, a 
rise in German interest rates 
could well force a rise in 


q 


y's main 
weak profits and bad debt pro- 
visions of the UK clearers. 

Nor is there compelling evi. 
dence that a UK recovery is yet 
under way. The latest Confed- 
eration of British Industry sur- 
vey suggested that the bottom 
of the recession has been 
reached, But there were few 
signs in the survey that a 
recovery has begun. 

As long as the prospects for 
a sustained US recovery 
remain weak, the chances for 
world economic recovery will 
be hampered. Unless UK con- 
sumers start spending soon - 





ust reading the headlines and 
Beenie te te ro 
vision over the week 

that after 


George 

Mikhail Gorbachev amicably announ- 
cing that they had had agreed j 

to sponsor a Middle East peace confer- 
ence in October should have been a 
moment to savour and one of genuine 
international relief. The real threat 
that the Middle East crisis could one 
day spark a third world war appeared 
to have been removed. 

‘The armouncement of the date for a 
conference was not lightly made. 
President Bush, with some assistance 
from President Gorbachev, had 
already won agreement from 
ail the principal parties to attend. But 
by the end of the week the unqualif- 

agreement of the Israelis and Pal- 


B 


Israeli point of view, bas never in the 
history of the conflict looked easier, 





To make peace with the 
Arabs, from an Israeli 
point of view, has never 
in the history of the 
conflict looked easier 


but to make peace with Israel has, 
from an Arab view, never seemed 
more difficult. 


vague or at leet to withhold 
ju ent, a wider peace process 
hn have been possible. 

Instead Mr Sadat was branded an 
Arab traitor who had shattered both 
Arab unity and the assumption that 
only ith a joint stand Iscael 

sate cartiesly eben the Arab 
to nego! al 
territories it had occupied during the 
six-day war in 1967. 

By going on to sign a s 
peace treaty with Israel, 

agreement on 


arate 
ithout 


the 
dle East conflict. He had ruled out the 
war Syria would be crushed in 
any lone attempt to attack Israel. As 
was shown when Israeli invaded Leba- 


lesson to be completed and in the end 
it was President Saddam Hussein who 
wiped clean the military slate. His 
bluster and Scud missile attacks 
against Israel in January and Febru- 
ary were ultimately answered by a 
massive defeat from which Iraq could 
take decades to recove: 





peace, the Jewish state insists it will not. offer 


land in return, says Roger 


Israel says 


Matthews 


yes 


— but to what? 


we . eres 





has 
Within the present ruling coalition 
there are voices that make Mr Shamir 


to stem the revolt brought widespread 
international condemnation while 
raising more fundamental questions 
about the long-term viability of a 
democratic, Jewish state that had to 
administer in perpetuity a , dis 
enfranchised and violently 
Palestinian minority. But that is of 
less concern to the present govern- 
ment than betraying the state by 
relinquishing Israel's birthright and 


§ 


i 


: 
5 
z 


z 





not good news for the Euro- a matter of confidence that Is | of Syria had correctly sniffed the trates how emphatically the face for Mr Shamir to insist that the only 
pean economy. Slow domestic largely beyond the govern- | political wind, dispatched troops to Israeli politics has changed since the offer he is prepared to take with him 
economic growth in most Euro- ment’s control — prospects for | fight alongside the coalition forces in Labour party's monopoly of power to the conference table is that of 
pean economies has been tem- the UK economy look uninspir- } the Gulf, and went on to deliver his was shattered by the right-wing Likud “peace for peace”. As he says, israel 
pered over the past year by the ing. diplomatic coup de grace by accepting victory in 1977. The structure of the has always been willing to make 
he 850 pages of the inde- M. that interest rates 
pendent report on A N L iN TH. E N. E WS would continue rising and a 
Hammersmith and Ful- swap option was a licence to 
ham counell's disastrous on Th il Print deal kccuie 
ays in i@ swaps marke! treasure -In an option |, brokers 
landed with a heavy thud this le Counc! r bought the right to sell Sprawl 
week on the desk of Norman council] a swap contract. 
Melancholic, Institute of Public ‘ived a of 
Finance accountant. I ) O £20,000 for the sale of the 

The story of how Hammer- option, which would only be 
smith ran up potential losses of if interest rates fell 
hundreds of midions of pounds below a certain level. So long 
on these complicated transac- as interest rates kept rising, it 
tions was a familiar one to Mel- was money for nothing. 
ancholic. It was so similar to Phiegmatic made £3m on his 
his own disastrous tenure as taarket dealings over the next 
treasurer of the central London couple of years and the depart- 
borough of Sprawl Cc ment won plaudits from Cho- 

A sickly feeling over- I I l I I leric. Then, at the end of 1987, 
wheimed him as the tea person the district auditor started to 
rattled into his office and take an interest. He pointed 
directed a stream of thick out the need to set up a capital 
black corporation coffee into Or markets fund, in case any 
his mug. He was reasonably swap options were exercised 
confident the instant coffee and the council started to be 
had been bought outright in a ° on the end of loss-making 
ome naest TLOtNIN ee nou 
mo! ES el t it about 
as he remembered that the z time he saw a record of the 
Toog-Term: tadustrial Bank of asked Phlegmatie for this, ai 

ng-Term o tic all 
Japan, which had bought all By Robert Peston be cual ees as neetet 
the municipal crockery for -, three years’ financial dealings 
£20m four years ago and leased and Deborah Hargreaves : was a pile of scribbled notes 
it back to the council in a and a jumble of figures in a 
“lease and leaseback” deal. said. In his current mood, he assurance, over iunch and his since leaving schoo] at 18. Hav- notebook. 

Archie Choleric, the council could not cope with Sanguine, first gull’s egg, that it would be ing spent most of his career In the next two years, the 
leader, had ordered him to who was working on the simple to take out a new loan. setting budgets and monitoring legality of swaps began to be 
raise funds for current expen- intractable problem of how to But as Istington council dis- iture on municipal ser- questioned by the Andit Com- 
diture, to circumvent budget- refinance a £150m loan taken coveted this year when trying vices, a foray into the fast-mov- mission, which oversees local 
ary constraints imposed by the out in 1986 by an off-balance. to refinance a £200m deferred seemed an authority And inter: 

vernment. “Don't tell me sheet company as part of a purchase loan, no bank is keen jon. est rates started to move 

ww you do it,” he bad said. “deferred ” scheme to any longer to lend to a local In his first swap deal, eight against Sprawl. 
“The finance department bas build a new Bool for the coun- authority. Islington eventually years ago. Me a 
always been a mystery to me.” cil-sponsored synchronised got its money - but on far to pay a half-yearly floating ered the extent of the council's 
In the event, Melancholic had swimming team. The original worse terms than customary interest rate to Nippon exposure. Potential losses were 
raised the cash on better terms deal, also arranged by San- for local authorities. mercial Bank on £3m of debt. escalating. At first, Phlegmatic 
than had been given by the guine, had been designed toget | Melancholic mused wistfully in return, Nippon took on tried to trade the council out of 
banks to Camden, the north about the time, only three Sprawl’s existing obligation to its out - 


London borough, when it sold 
im library books for £&m and 
its parking meters for £1¢m. 
Bit BOE creat had: become 
payable on the mugs sau- 
cers and the council had the 
unpleasant choice of cutting 
current expenditure or pushing 
up its poll tax. Choleric, pre 
dictably. was deflecting criti- 
cism of his leadership b: 
claiming ignorancé of the 
Melancholic's secretary 
stuck her head around the 
door. Peter Sanguine, of 
moneybrokers Punter and 
Lunch, had telephoned for the 
fifth time that morning, she 





round the government’s capital 
expenditure curbs. 

Under municipal legislation, 
since changed, capital expendi- 
ture was defined atcording to 
whether or not payments were 
made. So Sprawi and other 
authorities set up satellite 
companies. These borrowed 
vast sums from banks and 
used the moncy to pay contrac- 
tors ta build council houses, 
Icisure centres and other build- 
ings. So the councils them- 

ives were spending nothing, 
under the legal definitions. 

However, the leans would 
need to be repaid eventually. 
He remembered Sanguine’s 





these 
unlawful. They no longer 
regarded council borrowers as 
the equivalent of a risk-free 
sare. 


sovereign 

Menton disaster would 
ve Jed to his being sacked, if 

the removal of a council trea- 

surer was not unthinkable. 

Now 42, be had worked in local 

authority mance departments 





Phlegmatic cxplainiag 
legmatic c¢: oa 
junior ofcer in 


problems 
even more acl, be the 


the nance 





Sadat of Egypt 


peace with its Arab neighbours. The 
main difference from the ni i 


peace process. 

However, at ae stage, it would 
destined a process 

tion as Pal the Arab 
ave been rejected in 
advance. ‘Which, of course, is where 
Mr Bush and Mr Baker come in. Israel 
would dearly like to know what those 


Gorbachev, Mr Assad, King Hussein 
of Jordan and even selected Palestin- 
fans. It is difficult to credit repeated 
American statements praising the 

ing made towards peace. 


progress being , 
when Israel, to its knowledge, has not 
budged a inch 

Israel knows the name of the Amer- 
— game, It ne ed omen 

‘or: many years the State Department 
has believed that if Israel can be 
dragged into negotiations, an irresist- 


this week. 


Inject cash into 
your business with 
this free guide. 


Alex Lawrie can give your business an immediate cash injection 
by baying your current nnpeid Invoices now. And converting each 
Sature inveice you raise Into cash ~ within 48 hears. 


Cash thet grows directly with your sales, which you can ose 


suy way you wish, 


Our range of services allows you to: 
ws Increane your working capital. 

@ improve your credit management. 
1% Shuplify export saies. 


snide In the current enviromment. 


FREEPHONE 0800 340 316 


feutieha). 





Send fer your FREE copy of ‘BUSINESS FI: 
YOU IN CONTROL, or call the ataaher below. mean 
you a copy of ‘Action in u Recession’ = an invalusble management 


Prowse ucnd ene a copy of your FREE guide 


_ _ Complete ead return io Ales Lown, FREEPOST, 
Kenamont House, Brssmont Rout, Banbury OX16 TER. 


BAB Alex Lawrie 
Basiness Finance with You in Contra 


national product. Some estimates put 

total foreign assistance, including 

that from ue dean organisations, is Hons at 
ppraxima’ cen' . 

: In addition, the israeli 


ship between its request and the 
Arab-Israel conflict, adding that 
Washington has a moral obligation to 
co-operate on such an important 
yumanitarian issue. 





It is difficult to 
contemplate the start of 
negotiations when one 
side insists that it has 
nothing to give 
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Scepticism of 
cess, Israel is that as has 
pened. befo: Palestinians 
come to its rescue by refusing to 
ticipate and has done nothing 
suade them from issuing a negative 


response. ae 
if the Palestinians do not and 
instead put forward representatives 
al le to Israel and the US, it 
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“1 aérid smell of garlic 
desert is the first sign 

that you-are approaching -what 
one’ United - Nations “inspector 
calls “the largest. toxic waste 


cals - 


Jeaking : 
State Establishment, camou- - 
flaged mntil recently as- the - 
: imo for Pesticide 


State ‘Enterprise 
Production. UN inspections 


auing he Summer have'con- .. 


“that Mothanna, 80inn 
north-west of Baghdad, was 
Jraq's ‘main chemical weapons 
development and production 
centre. i : ‘ 


-- Clive Cookson examines the dangerous task of destroying Iraq’s chemical stockpile 


oe Making a clean job of it 


ingredients for making warfare 


‘These quantities are four to 
five times the levels declared 
by Baghdad and they have dis- 
mayed even those western 
experts who suspected 
was working flat-out con 
duce chemical weapons after it 
made peace with Iran in 1988. 

Most of the Iraqi weapons 
contain military tear gas and 

old-fashioned mustard gas. But 

the UN team also found three 
’ sophisticated organophospho- 
rus nerve agents — sarin (GB), 
hexacyclosarin (GF) and tabun 
(GA) ~ in production. These 


un and sophisticated 
pilot plants”. The inspectors 
believe that these were used to 
- make experimental quantities 
of two other nerve gases: 
soman (GD) and Vx, the most 
full-scale production of Vx. 
The UN -inspectors found 
- that the precursor chemicals at 
_Muthanna were 
acquired from abroad”. But 
they refuse to identify their 


“mainly | 


Manufacturers or countries of 
origin - a sensitive issue, as 
this week’s unresolved political 
row in the UK over exports of 
chemicals and military equip- 


cheap and simple chemical, 
costing as little as £1,500 per 
ie. 


Rumours persist that Ger- 
many Was aii important source 


pan 
Libya’s chemical weapons 
plant at Rabta has led to wide- 
speed suspicions that Iraq 

iso relied on German engi- 
neers. In any case German 
involvement would not be sur- 


prising, since Germany 
the world in chemical engi- 
neering skills, 


UN special commissioner 
responsible for eliminating 
Iraq's non-conventional weap- 


onry. 


saepieittl 
aa 
at 
SEEGReEEEe 


ul 
| 


t in 
from 10 other Iraqi sites where 
they had been stockpiled. 
What is not yet clear is 
whether an incinerator will 
have to be built ~ at a cost of 
several million - or 


there and weapons brought 


somewhere else. “The Cana- 
dians have a transportable 
destro: os ee ts mn 
lestroying nerve 

Canada and which is now 
available,” said Dr Alastair 


Whatever plant is used, 
process of removing lethal 
chemicals from leaking war- 
heads and putting them into 
incinerator will be 
extremely 
says the safest technique may 
be “ceryo-fracture”. This 
involves dropping the muni- 
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Love Canal in the US. back like a banana put the 
Experts agree that the only chemical into the incinerator.” 

practical way to destroy thou- Destroying all of Iraq’: . 
sands of tonnes of chemical chemical stockpile is likely to job. Vast amonnts of contami- dards of environmental protec- 
warfare agents is to incinerate take a couple of years, if the nated soil and sand wil! have tion than there would be for a 
them at very high tempera- UN special commission is to be put through an incinere- contaminated site in the west.” 
tures. The most likely option is given financial and technical tor or sprayed with neutralis- The smell of garlic is likely 
to set up a central incinerator support by member countries. ing chemicals. Dr Trapp said: to linger in the desert air 
at Muthanna to destroy all the Cleaning up the site of “My fear is that there willbea around Muthanna until well 
chemicals that are already Muthanna will be a far longer tendency to impose lower stan- into the next century. 

tion of The Golden Girl of the West, a lot of people a lot of pleasure. 

at a discount, to a woman w! Why ite 

es company outings. She Even John Drammond, controller 


The Pavarotti soap opera # 


, thanks to the weather and Antony Thorncroft on the popularisation of the classics ing about 17m of public subsidy 
ithe media hype. But it is quite pos- this year, is doing its best to reach 
tsible that it will also represent the of Puccini’s most accessible operas ian songs. Fortunately there will be enough out to a wider audience. Apart from 

have increased appreciably. It What be has done is act as a genuine con’ to Midland and television 

seems that for every 100 people catalyst for the popularisation of classical music, and opera in partic- recordings just mounted a 

hooked on Nessun Dorma, 10 have the classics. For years the record ular, out of its cultural ghetto. It is simultaneous of Pavar- 

progressed to the highlights, and companies tolerated classical this solid achievement which otti’s great rival, Domingo, per- 

one has gone all the way to the music. it brought them prestige but ensures a for forming in Tosea to a mass audi- 

genuine article. only accounted for 8 per cent of operatic entertainments in parks ence in the piazza outside the 

it is the very intensity of the giobal record sales. While the com- and arenas from the professional Opera House. go also per- 

Pavarottt phevomenon which sug- panies made massive profits from purists, despite the fact that the formed his role before another 

gests that it is clase to the peak of the latest popular sounds, from the sound quality is often appalling 10,000 picnickers at the Kenwood 

its marketing potential. It is reck- Beatles to Michael Jackson, they and subtlety of the drama is Bowl. Around Christmas the Royal 

oned that an exceptionally success- were happy to subsidise their clas- completely lost. Opera House embarks on its big- 

c ful pop artist can expect five years sical divisions. Then suddenly sales “Tm all in favour of giving the gest venture yet: Turandot 

d lo of commercial success. Artists of popular music slowed down. Was public a taste of opera,” says Jex- at Wembley Arena, which over 10 

Domingo and José Carreras, enjoy- aimed at young teenagers — like ie posite that claseionl medic emy Isaacs, general director of the nights could attract an audience of 
ing a revival and featuring & nom — Kyle Minogue - must try to cash become a commercial hit? Boyal Opera House, Covent Gar- 890,000. 

Bo tes igen ‘Essen- shi in within two years. Pavarotti Through the ofcontro- den. “The reason that opera is Other aficionados, such as 

tial Pavarotti I at 23, the rolling. appeals to a wide constituency: he versial with big pro- thought to be exclusive is because Rodney editor of Opera Mag- 

rabicund Italian’ has three record- And there is a “cross-over” artist, that species puigets, and by the happy we do not have enough seats for azine, are also in favour of al fresco 

ings in the 30 and is well on knock-on effect. beloved by record companies chance of Nessun Dorma, everyone who wasts to conte. 1 saw performances. “People love it. I had 

the way to Madomnaas singing from because it sells to all and allt music has forced itself onto the bal- opera at the Baths of Cara- a thoroughly good time at Pavar- 

the bestgelling UB recording artist the Pu opera which classes, but he also certain ance sheets of the recording in Rome, and had a wonderful otti. I went to the recent Tosca at 

of 1991, Last year he came - the aria Nessun Dorma, the 1990 Ihmitations. His repertoire is natu- moguls. Sales of classical records time this week in Hyde Park. I've Earls Court thought it a valid 

His al is phenomenal. The World Cup theme and the triggerto rally restricted to about half a have risen to 11 per cent of the no idea how many who have artistic e: mee." Margaret 

Three Tenors has shifted 1.5m the dozen roles; even his concert total. But as it becomes the latest a Pavarotti record become Rand, editor of Opera Now, agrees. 

units; Pavarotti Y more than Im. ahead formances are confined to a frend it is in danger of suffering but Ido know “It does noi appeal to me persou- 

The video of The.Three:Tenors has plete bo number of plausible arias and Ital- the fate of every that I 20 seats to our produc- ally but it does no harm gives 






US pointers 


to control 


of medical services costs. 


care and attention” (July 30). 
in the period between 1980 and 
1988 the rate of increase of 


supp) 
of available doctors and the 
number of doctor’s visits. It 
appears that demand is often 


created by the of both 
human and caj resources 
and not the other way round. 


Over the same period as the 


dramatic increase in doctors 

been ing pressure within 

the to reduce lengths of 

stay in hospital and to use day 
or treat patient 

out path it basis in an attempt 


to reduce treatment costs. 
This, im turn, has lead to many 
hospitals functioning with 
rates of occupancy well below 


60 per cent: However, the only 
way the hospitals can break 
even with these low levels of 
occupancy is by increasing 
room rates, and increasing out- 


been recouped. one way or 
another and in the light of 
these developments the con- 
ventional of medical 


insurance “has become sb 


become more sophisticated in 
the UK, so the need for employ- 
improved methods 
for measuring the cost control 
performance of the insurers 
and hospitals becomes the only 
effective antidote to what will 
otherwise be the continuing 
super-inflation of medical 
insurance - 


M4J Tyler, 
William M Mercer Fraser, 
Bead Road 
Leatherhead, Surrey 


No ‘dishing out’ of degrees in 
philosophy and health care 


a Mr Richard Bryden and 
lartyn Evans. $ 

Sir, In his extended inter- 
view with philosophy lecturer 
Colwyn Williamson (“The Per- 
ils of Philosophy”, Private 
View, FT 27/28 July 1991), 
Christian Ty 


liamson’s. answer to Tyler's 


question, University College . 
Swansea’ 


's Centre for Philoso- 
phy and Health Care “is really 
about getting fee-paying stu- 

ts”. pas 
Not ‘a shred of evidence has 
been adduced ‘or accepted by 
any inquiry to substantiate 
either of these grave allega- 





tions. In his recent report into 
eg peg nee ts 


“have been awarded “without 
examina: 


proper supervision or 
tion”. The charge that MA . 


degrees were “dished ont” is 
totally insupportable in the 
“ight of Sir Peter’s report. 
Mr Williamson 


More and better teachers, not league tables, 
are the real need in education 


Str, *Cnildren nd oe ts 
. an 
\chers, 


national (and also interna- 
Honal) league tables for foreign 


to sell off dangh:- 
ter’s school playing field, 


w 
been used for the school's envi- 
Tonmental research activities, 


Why duty-free is not profit-free 


From Mr Harry Woolf. 
Str, Re Hilgenberg’s 
letter (July 27) on duty-free, 


What a difference a day makes in banking 


review (July.27) of my book, 


ee Oe ae 
" avy 

Second World War, but I would 
like to take up one point of 
fact. I did not write the 


made an 1,800-mile round trip 
from Alexandria in order to 
carry out the bombardment 
and got home unscathed by air 
attack. I go on 

point out how scant were the 


the drawers of those same 


his 
branch manager to treat him 
as big and important, the 
canny customer has a simple 


results, and to cite a signal to 


the Admiralty from 
ham to the effect that the 
Tesults could not j haz 
arding the whole - 
nean Fleet. 

I was somewhat surprised 
that Oilard did not mention the 


means of circumventing the 
hidden penalty: he simply pays 
his debtors’ cheques in over 
the counter of some branch 
where he keeps 
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Nigel Kennedy's 
himself as a punk, is 


much in favour. Some of my 
musical experiences were at 


finally ended the barriers 
popular and classical music. 
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Bad debt provision doubles to £530m as recession hits all sectors 


Midland shares rise 21p in spite of 
loss as a rights issue is avoided 


By David Lascelles, Banking Editor 
MIDLAND GROUP’S pre-tax of profitability when econ- 
toss six omic and market conditions 
allow”. 7 
Both he and Mr Brian 
Pearse, the new e 
y en 
ise was relic in the 
growth of the 
ess over t the past six months, 
Midland’s trading profit 
before bad debts was £480m, up 
22 per cent from £363 in last 


£530m year’s first half. 
because of mounting Yerrty resulted from both 


necessary measures to return 
the group to normal levels 


Investment banking arm progresses 


150,000 accounts. 2 
The developing countries 

group which manages Mid- 

land’s Third World loan portfo- 


LAND international and ahead of budget, particularly the treasury 
Cae anking acs of the ad Bank Sip. Capital markets Bad a more dificult rt oa @ profit of £32m 
prod result after a 
es Scar veltes David : Merchant banking performed weil, with Sam- Mie maestros that the 
tn the six mouths of this year it made uel Montagu’s specialised financing business eS ts $abm porto: 
compared with a loss of £5m in earning large fees for restru pricing reellcer ner a ee 
the first half of 1990. Mr George Asset management, corporate and aol f : 
division's chief executive, described the resalt career banking were all satisfac- providing par for profit 
“The improvement came from a reduced Abroad, Midland Montagu’s European bus!- Thomas Cook, the travel 
3 ee hag ae nm ae ee like fs of sam, due 10 the effects 
to £38m, 4 fi 
mismatched treasury position which has as Germany and France, suffering ot eat oa compared with a 
dogged it for the last 18 months. But there was According to Mr Loudon, the bad debt experi- Profit 213m. 
also a rise in operating income throughout the ence has not been too bad, but the outlook, Sroup's assets were little 
df especially in the UK, was not particularly changed over siz moneh 
‘Treasury and capital markets were margin- rosy. period at about £60bn, cent. 





Buckingham share price 
halves as losses appear 


By David Churchill, Leisure Industries Correspondent 
Operating profit for the 
period was just £72,000, com- 
pared with £1.9m last year, on 
turnover up from £12.4m to 
packingham said the upturn 
in business experienced imme- 
diately after the end of the 
Gulf War had not continued 
and conditions remain 


difficult.” 
has 25 hotels, | sidered 
which are based in| “excessive” debt burden 


, Florida, close to Dis- 
ney World. The contribution 
from the hotels in the first half 
was down from £2.56m to 


a¢ 
Be 





DIVIDENDS ANNOUNCED 
Babcock Prebon ...int 1 - 
Int) .int 0.5 - 
nos 
1 73 - 9 
nil 1 
Sterling Publg §.—in 1 Nov 11 45 25 6 
ty 1 2 - 8 





nil 
mi 


nil 
1 

17 
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PELICAN GROUP, the 
n - 


east restaurant operator which 
a return 

to profit, is raising £1.7m 
rough a i—for-1 rights 
ects | ane cater- 

operations in 

Pre-tax in the to 
March 31 1991 emerged at 
jumped from £964,000 to 


——— 
Dividends shown pence per share net except where otherwise stated. 
“Equivalent atter allowing for scrip Issue. tOn capital Increased by 
rights and/or acquisition issues. SUSM stock. {For 18 months. 











ting items; excluding those the 
‘underlying rate of increase was 
some 60 per cent. 
In spite of future and op! 
e : = | market volumes being well 
re - = | below 1990. i ta America 
ee, = i a solid 
Ee : : gained more chents ig prelt. 
EP. 1595 1w4 | costs by 14 per cent 
FP ox : ing profits at John- 
FP see - = | son Fry also improved su ° 
Fr Eoumeel Si a as ts raised and rev- 
Ee Eng : :fenues from Business 
FP ‘Gartmore Scotland MILG = were well 
FP. Da Caphal.. = - | ahead. The 
FP ous : a planning activities 
Ee Wg ee = | Was lower, in line ¥ 
FP, ‘Losades Lirnbert WAS 
ER Manchester Uotted Lp... - Central costs were again 
4 eae: %2 | reduced, from £2.8m to 
FP. De Wrro ~ | Interest charge was materially 
ie = : the asset dls. 
FP. Oa, : of 1990 and 
@ WB? | the efisancing completed 
4 early this year. 
FP. 
Fairway (London) 
— rises to £655,000 
te Fairway (London), the 
USM-quoted supplier of busi- 
ib | EP ness and computer . 
ws | increased its pre-tax profit 
FP. from. to in the 
willy | first half of 1991. 
ioe | €P rofit was slightly 
ee 
FP. 
P. 
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TRADITIONAL OPTIONS 
Aug. 5 London Share Service 
Sec, 


@ Last Dealings . 16 p 

@ Last Deciarations _. 7 Calis in Conroy Pet. Control 
Medeva, Micro Focus, Ossory 

and Spring Ram Corp. 





@ First Dealings 


@ For settlement Nov. 18 
For rate mdications see end of 


March after taking account 
£4.08m. interest 

goodwill amortisation of 

£172m. 


The company also said that 
it was in discussions to 
Babcock & Brown, 
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measures 7 
Babcock Prebon’s operations 
down to money broking. 


The losses per share were 
21p ( O6p) and the 
saat Thee oe et 

was a 
of 0.25p last time. 
But, the directors said, the 
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GEC pays 
Weinstock 
28% more 
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Pelican makes £1.7m cash call as profits return 


By David Churchill, Leisure Industries Correspondent 


expansion. 
The rights issue has been 
fully underwritten by Beeson 


Gregory. 
A single dividend of 1p (nil) 
is proposed. 


Baileys Irish Cream in 


£33m Emmet liqueur deal 


By Philip Rawstorne 


GILBEYS of Ireland, part of 
Grand Metropolitan's IDV 
ts subsidiary, is to acquire 

co 


the Irish liqueurs company, 
& J Emmet, for 1£35.9m, or 
£32.70. 

Gilbeys' cash offer of 162.25 


for each ordinary share, recom- 
mended by the Emmet one 
per 
cent premium on the last dealt 
price on ine Dublin stock 
The offer, being made 
through AIB Corporate 
Finance, included [£5.29 for 
Emmet r- 
ence share, 
be a loan note alternative. 
Gilbeys, which makes Bai- 
leys Irish Cream, 





best-selling liqueur with i 
exports last year of Isi40m, ' 


said yesterday that the deal 
accelerate the intema- 
tional development of Emmet’s 





group. 
API said pre-tax profits 
would reach at least £i.5m in 


& 
ii 
i 
¥ 


at least 11 per cent to 7.5p, as 
the group continued to reap 


tional item. b 
closed Bp ap a tap, compre 
up ai , 

with a value of 114p under the 
offer from NMC. 

The bidder meanwhile 
slammed the forecasts 8s 
“strai ility" given 





Debrett’s publisher shows loss 


By Maggie Urry 
G Publishing G: , 
‘of Debrett’s Peerase 

as well as business 

pre-tax loss af £981,000, com- 


pared with a profit of £4.36m, 
after exceptional debits of 
£3.69m. 


The figures, for the year 
ended March 31, bad been fore- 
shadowed when the company 
raised £3.34m net through a 
convertible preference share 
issue announced in March. 

Mr Ronald Cohen, chairman, 
said it had been “a year of 
highly adverse conditions” Ln 

difficulties “appear 
be behind us”. 

He sald that advertising 
space booked in 
Publications and Cornhill Pub- 
lications divisions was up 30 
per cent in the first half of the 


current year. 
The shares, which are 
geet on the USM, rose 7p to 


seasonal 
in September and March would 
be ar levels it could cope 


Turnover was up 41 
to £235.85, ali ugh oberating 
profits fell 10 per cent to 


more 
than doubled to £2.7m 
(£944,000). 


nary £1.56. The loss 
Sep Mae 5p Ceamings 


In all there was a 


from reserves of £3.48m 


(retained £1.26m). 


As forecast, the final divt - 


dend is to be cut to ip (4.5p) 
total of (a 


At Debrett's and at Mage 
zines International, a coe 
sumer magazines business 
some work-in-progress W325 
written off and closute 
and reorganisation costs 
taken. 


Try raising £8m to purchase 
housing sites from Egerton 


By Clare Pearson 


TRY, the property and 


buyin 
was appointed at Egerton 
“it ls paying seam f 
lor 

ton Homes: 17 sites tote 
south east, the = and 
acquire a further two. 
The 2l.im shares in the 

offered 


month-period would 
prods of figm and 
ae depending on timing 


The compan: 
announced intern enue 
Pa a foe ae reso apared 

oss of £69; 
ted to i 3,000 as 


and 
trial property devel es 
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TOMORROW: Israeli cabi- 
net mets. Algerian minis- 
‘ter of.oil, economy and 
to visit Japan 
i August - 9)--Annuat | 22/CONSUMER GRoUP(sn...11524,00/ ..... 
meetiry of the Society of 
Amer Foresters in San 
Fran (untif Adgust.7), 
MOWEAY: Start of annual 
meetng’ In Geneva of 
Nations Human 
1& Commission on pro- 
of minorities (until 
‘Augiit 30). Iraq Is: expec- 
dJo- return to Kuwait 
ol nd -money looted 
fromKuwalt’s central bank 
j its occupation of the 
te, US. Congress 
beat Ss summer recess. 
(unt September 9). Mr 
Daf Quayle, US vice prasi- 
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Ararica and Caribbean to 
- primote trade. Australia's 
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e@: South Korea will |° g 
it its application for | 69) Property G6) ..........-..] 92254] sm. 
Ullted Nations member- 


‘ailp. 

DESDAY: US productivity 
ad costs (second quarter- 
reliminary). US Treasury 
foids. note and bond auc- 
dons. Talks between 
\ighan guerritlas and 





istan. Central Transport 
Consultative Committee's 
annual report published. 
WEDNESDAY: Central Sta- 
tistical Office publishes fig- 
ures for overseas travel 
and tourism (May). Depart- 
af ite ment of Energy gives 
at tee advance energy statistics 
the im: for June. The Department 
Ment ine of Employment announces 
details of employment, 
ar ume: unemployment, .eai 
ut Liqueur g: prices and other 
tors. US consumer. instal- 
ment credit (June). . 
FRIDAY: US producer price 
index (July). Mr George 
Bush, US president, is 
expected to begin his 
August vacation ‘at Kenne- 
bunkport. Federation of 
Givil Engineering Contrac- 
tors' publishes survey of 
workioad trends... .. 
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Cn Cavan, Clayform Properties (69), First Tokyo Index (71), Speyhawk 


“TECK CORPORATION 
Notice to Unitholders 


_ Distribution Date 
. August 6, 1991 


“On July 3, 1991 Teck Corporation ied pusroant toa Stoet Forma Prospects dated Jane'20, 1991 Unis comprised 
of one Class B Subordinate Voting Share and one-half Class B Sabordinstc Voting Share Purchase Warrant. 


. "The Prospectns provides thar the Units are delivered by way of a Jegended cestificate evidencing the Class B 
Subordinate Voting Shares and the Warrants, which Warrants become separable on or before September 30, 1991 
on a date to be determined by the Directors of the Company, the Underwriters and the Earopean Managers (the 
“Distribution Date"). They have detennined Angust 6, 1991 as the Distribution Date and, accordingly, the Iegended 
certificates evidencing the Class B Suborlinate Voting Shares and the Warrares will, after the close of business on 
August 6, 1991, represent only the nomber of Class B Subordinate Voting Shares set forth on sach certificates. 
‘Unitholdess of record at the close of business on August 6, 1991 will be mailed, daring the week of August 6, 1991 
certificates representing the Warrants to which they are entitled, 


‘The Class B Subordinate Voting Shares and the Wareapis into which the Units become separable on Angust 6, 1991 
have been listed and posted for trading on the Toronto, Montreal and Vancouver Stock Exchanges. For additional 
information, please contact your broker or the Transfer Agent, National Trust Company, st its princapal offices in 
Toronto, Calgary, a a caer 
Bedfordshire, England. 


ing iy ad msaceeslsg a Dcasinc ape oaig reiaan1S 1993, each whole Warrant entities 
its bolder to sabsctibe for one Class B Subordinate Voting Share of Teck Corporssion xt a price of $25.00 per Class 













VENEZUELA 


An Oi] Economy 





The FT proposes to publish this survey on 
September 27 1991. 

This survey will be read in 160 countries 

worldwide, including Venezuela where it will be 

+ widely distributed. In Europe 89% of the 

* professional investment community regularly read 

the FT.if you want to reach this important 


audience, call 














Paul Maraviglia 
’. on 071 873 3447 
or fax 071 873 3079. 





pata source: Professional Investinent Community 1989 (MPG Inc) 
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‘The Financial Th 
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Loans 3) 
London SE2 9HL. The FT-ACTUAI 
ate Spar ri, ada from FINSTAT, Ibex House, 42-47 Minories, London EC3N 


‘CHANGES: ADDITIONS: London Merchant Securities (69), Blick (4), Lowndes Lambert (67); DELETIONS: Westpoo! (70), Babcock Prebon (70), Brent Walker (29), 
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The FT proposes to 
publish this survey 
on 

September 18 1991. 

It will be of 
particular interest to 
the 54% of Chief 
Executives in 
Europes largest 
companies, who read 
the FT. If you want 
to reach _ this 
important audience, 
call Charles Ping on 
O71 873 3362. 












Data source: Chief Executives in 
Europe 1990 
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Our interim results 


for the period to 
1991 


30th June 





FINSTAT, the Financial Times Statistics Service, offers a unique 

range of electronic information relating to the FT-Actuaries Share Indices. 

2 Your PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

jammy: Printed details are also available. 

Poulan: For further information contact FINSTAT on 071-702 0991. 





GROUP RESULTS 
(UNAUDITED) 


TRADING PROFIT BEFORE 
CHARGE FOR BAD AND 
DOUBTFUL DEBTS 


CHARGE FOR BAD AND 
DOUBTFUL DEBTS 


(LOSS)/PROFIT BEFORE 
EXCEPTIONAL ITEMS 
AND TAXATION 
EXCEPTIONAL ITEMS 


(LOSS)/PROFIT BEFORE 


MINORITY INTERESTS 


(LOSS)/PROFIT BEFORE 
EXTRAORDINARY ITEMS 


EXTRAORDINARY ITEMS 


(LOSS)/PROFTT ATTRIBUTABLE 
TO MEMBERS OF MIDLAND 


(LOSS}/EARNINGS PER SHARE 
(NET BASIS) 


DIVIDEND PER SHARE 
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MIDLAND GROUP 


Midland Bank ple isa member of IMRO and The Secarities and Parures Authority 





















@ Midland Group made a pre-tax loss of £71 
million in the first six months of 1991, after 
exceptional items amounting to £21 million. 
This compares with a profit of £36 million in 
the first half of 1990 and a loss of £25 million 
in the second half, 


@ Trading profit before bad debts was £480 
million, 32 per cent up on the £363 million 
recorded in the first half of last year and 26 per 
cent on the £380 million in the second. 


@ Bad debts increased to £530 million, of 
which £59 million was general, against £300 
million in the first half of last year and £403 
million in the second. A restructuring charge 
of £55 million, relating to City office, area 
office and branch closures and headcount 
savings was incurred. 


@ Costs fell by £21 million from che first half 
of last year, excluding the Thomas Cook 
Group. Headcount is down by 4,035, or 8 per 
cent, on a year ago (excluding Thomas Cook). 
‘This reduces the resulting cost/ income ratio 
t0 67.9 per cent from 74.9 per cent. 

@ The group's capital ratio, which is high by 
international standards, was 9.7 aes, 
against 9.8 per cent at the year end. 


“Overall, the results continue to be 
unacceptable. Bur] believe that we are raking 
the necessary measures to return the group to 
normal levels of profitability when economic 
and market conditions allow. 

There are encouraging features. Trading 
profit before bad debts was up, due to the 
benefits of cost containment and of wider 
margins and improved fee, commission and 
trading income. The group’s betrer 
anderlying performance evidences the 
successful progress of the restructaring 
programme announced this time last year. 
Given the poor economic environment and its 
effect on profitability, together with the fact 
that we cannot yet say with confidence when 
conditions will improve, the board decided 
that the prudent course of action was to 
conserve distribatable reserves and capital. 
We have, therefore, concluded that we should 
keep the dividend ac the same level as in the 
second half of last year. 

The bad debt charge reflects che continuing 
rise in insolvency and default, with all sectors 
now suffering from the effects of the UK 
economic situation. We remain in the grips of 
arecession of unforeseen length and depth.” 


I pfu byolhen 
Sie Peter Walters, Chairman 


A fall copy of the press release is available from 
the Secretary, Midland Bank plc, Head Office, Poulery, 
London EC2P 2BX. Telephone: 071-260 S184 
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and warns of further fall t Haig Simonian on Raul Gardini’s expensive exit from F 
for aoole. | Beeeate “ FRE rete 
By David Brown in Amsterdam for pple ee ind iis Be ever, tbe: Gants rt 
AEZO, the Dutch chemicals share clipped to F18.62 from Fi110m but began an upward wife Idina, the three remaining comp Feraai's ae 
lay reported a7 Fi trend during the second quar- | By Steven Butler in Tokyo in association, the shades arg 
ber cont decline in first-half | Akzo's chemical products ter, which is expected to con- the Serafino Ferruzzi holding worth barely half wiat the 
net profits and warned oflower and fibres di were tinue through the year. SONY, the Japanese! company will now be hoping is will t 
for the full . heavity affected by a number Both volume and operating | electronics company, has that Mr Gardini will live up to The premiaet eae 
Mr Sib Bergs: group of factors: the chemical divi- profits advanced in the health to make his latest nickname of “the an inducement to the 
finance director, said he expec- sion’s operating profit slumped care products division, from Apple Computer, the US per-| pirate” and sail off into the to sell out without a 
ted 1991 net profits to decline from Fi294m to Fl léam, due in Fizl0m to Fil251m, helped in sonal computer company, as a golden handshake or Mr 
by some 10 per cent from the part to maintenance shut- part by favourable exc! part of an effort to boost Serafino Ferruzzi owns Gendini, who some 
Fi66am ($336.5m) achieved in downs in several units, and in rate developments, The costs of | Apple’s presence in the small around 45 per cent of Ferruzzi jokingly. dismu the bgt? 
1990. He declared bit “not part to in the the La Seda disposal were | computer market. Finanzlaria (Ferfin), the hoild- figura then . circula 
dissatisfied” with the first-half vinyl and polyviny! charged partly against a provi- Sony yesterday confirmed | ing company, in turn control- x dent for a “a8 
showing “in the light of the chloride bustness. sion taken on 1990 earnings. that a contract had been | ling ie 
current economic situation Volume shipments by the The remainder, stemming signed with Apple, although | and agri- empire, . P entirdy for 
with downward pressure on division also from the write-down in the | neither company would dis- But barely has the ink dried gash rather that 
volumes.” income, which book value of shares sold last | cuss details of the contract or| on the settlement, ending cae or Fer. 
For the six months ended fell from Fl187m to Fi98m, month for a symbolic sum of | the planned range of products. weeks of t after Mr ‘teal the 
June 1991, net profits slipped was adversely affected by the one peseta and from guaran- said, however that | Gardini's surprise renioval as Till also avoid 
from ¥i4074m to ¥1382.7m. If 138m loss at La Seda de Bar- teed loans which Akzo has | the agreement would be almed } chairman of Serafino Ferruzd, inority sharehold . 
extraorsinary deri 2 fibres the, Span fhich etic agreed to nae ar hae pee e! portable pati pills ror 7 7 questi base 
sul wi as 
ee cant fm flog i tt omy and yo lot a | ec areata | ino Mert, pho Ran Gandini: free to concentrate Me Gaia ns 
i e io expec- | Ja) 7 Pee 
eae Metal ote Teese spe overall ted on the net for this { miniaturisation and mamufac-| the Ferruzzi group into one of deal hammered out on Thurs- should Mr Gardin! win the be ee ernie 
declined by 4 per cent to | Earnings in the coating divi. year, barring devel- | turing. Ttaly's companies over day night. challenge next year, due to te Ls es eg 
F1a853bn, and net income per sion slid from Fl164m to opments, Mr Bergsma said. The agreement expands on | the past do. with the Pulling the plag on the spon- launched, Montedison is palazze i x 
an existing business relation: { money received for his wife’s sorship was from the has already received its mon- of Rome a and the- 
6 ship in which Sony manufac-| 23 per cent stake in Serafino start given the embarrassment ey’s worth in free publicity. yard in ‘Tuscany. Shouldhe 
tures computer peripherals, | Ferruzzi and for his services to it would cause all round. And © Were Mr Gerdinito bring the exercise the option, the propr. 
or nternation pays TMIOT EA’ | incuaing ‘disk Grives, for | the group? having already spent $22m by America's Cup to Italy, he tles will be sold at maret 
_In the short-term, his pas- the begining of last month, the would become a national hero prices, expected to be arond 
By Angus Foster in Hong Kong Sony, which currently} sion for yachting will prevail. erruszis probably felt Mont- overnight. In the meantime, Lé60bn-L80bn. 
makes some I8M-compatible | Mr Gardini, or “Sir Raul” in edison should duly stick with the focus will remain on more —_ But no one expects Mr Gr. 
WORLD international and its infrastructure company, for new management rights in | products, will manufacture the | another nautical nickname, the project. But under the set- mundane aspects of Mr Gardi- dini, still only 58, to hang’y 
44 per cent-owned associate announced a 16 per cent and Indonesia. on an OEM, or orig- | will concentrate on his Amer- tlement with Mr and Mrs Gar- ni’s future. his sea boots for the easy lé 
Wharf (Holdings) of Hong increase in net profits to Wharf an extraordi- | inal equipment man » | ica’s Cup challenge. Unlike all dini, $40m is the limit, and any The Ls05bn pay-off figure quite so soon. His watch mr 
Kong yesterday announc: the 28rd successive nary profit of HK$37m from | basis. The acts will be} his other links with - spending above that will have does not distinguish between be on the ocean for the time-b» 
mixed ‘results for the year year of profit growth. Mr Peter property sales. The figure | marketed under the Apple the America's Cup to come out of other pockets. © payments for his wife's shares ing, but few doubt it will b 
ended March, 1991. Woo, said all core would have been much to the tune © With four boats in the water in Serafino Ferruzzi and the ong before the buccaneerin 
Both companies, the two businesses except for Hong without an Ay currently markets its| of $40m by Montedison, and a fifth, which will actually separate golden handshake for Mr Gardini heads back fo 
main Usted companies in the Kong hotels saw incurred on the co! computers in Japan through { escapes unsca’ from the race the current US holders Mr Gardini himself. Jand. 
basinees empire founded by Dh eh af nese December of a Whartled cable | Canon, on a non-exclusive 
shipping magnat ir Yue- major prop- consortium. ¥ now é ia . 9 
Kong Pao, plan to increase developments underw: wants to try again Analysts suggest that it S ak Adis Int 1 sold 
ia rida Scar eter Ua kl Rickie dattnuog ee | cot | Swiss group lifts Centre Re stake ) 
Group holding company double ‘8 tem. These plans will depend | become involved in marketing : off to its 
World said profits attributable close to 10m sq ft by 1993. on the government, wi the computers in Japan. Apple | By William Dullforce in Genava 
to shareholders increased 11 Rental income is expected to still revising its telecommuni- | has made an aggressive effort . management 
per cent to HK$1.14bn triple to more than HK$3bn by cations policy. in the past year to maintain | ZURICH INSURANCE, has taken control of an environment for finite risk, Fe A 
(Ussi47m). 1994, according to Mr John — The company is recommend: | its leadership in the personal | Switzerland’s biggest insur- US reinsurance com: limited risk and other custom- | By Simon London 
The was boosted by Hung, executive ing a final dividend of 36. computer field by slashing , has its stake pany. Last month Swiss Rein- ised relngurance programmes. 
extraordinary profits of | Wharf now owns 100 percent cents a share to make a total | prices and revamping its mar-| in Centre Re Holdings, Ber- surance, the world’s second According to Zurich Insur- | ADIS International, a 
HK$2i4m from the restruct- of Omni Hotels, which it for the year of 49 cents, a keting strategy. muda, from 40 per cant to “a Jargest reinsurer, took over ance, Centre Re had overall } pu and information 
uring of hotel operations but bought in partnership with of 12.6 per cent. World is Last month Apple entered | substantial majority holding” International Insur- assets of $1.6bn, shareholders’ | group in the p! c 
profits were still below expec- World from Aer Lingus in 1988. posing a final of 15 cents to | into an alliance with its princi- | for an undisclosed ance of equity of more than $300m and | industry, has been sold to its 
tations. Mr Woo said Omni earlier this raise its total by 10.5 per cent | pal competitor, International! Centra Re was one of.the International was a Volume of reinsurance busi- | management by Dun & Brai- 
Wharf, the property and year received letters of intent to 21 cents a share. Business to develop | world’s leading reinsurers established in 1987 to ness which had exceeded | streat. 
software and hardware tech-| finite risk programmes for special tax advantages avail- in 1990. Zurich Insur- The size of the buy-out was 
* e e for a new generation of Property snd caval insurers, able under an agreement ance’s North American busi- | not disclosed but Adis will 
Crédit Local to United Bank of Kuwait 7 aD a Mal ae, the Ji in North America between the US and Barbados ness accounted for 28,9 per | have ‘i farnover a around 
japa- | and the UK, Zurich Insurance for companies with majori gent of group gross premium $32 year. 
be valued ‘ 9 nese machine tool company, | said. Britain's Kemper Reinsu- US . That condi- income of SFri7.3bn ((iL4bn) | other buy-outs, Matt 
result ahead of budget announced ance remains a shareholder. tion no Jonger applies but last year. The Swiss group | Media’s Dun & 
at over FFr7bn gure of its Howell, This is the second recent Swiss Re Barbee contin. posted 1980 net earnings of last week, the purchase price 
my George Gratien By David Lascelles, Banking Editor in the US with a loss of | deal under which a Swiss com- ued to offer a favourable tax bg lag i 
Inari Tertieet tone cued: Gy er ecdititn tha bank rose | dia tse'a Iepseeos Company . . * * denominated in Een, the As 
-basi owned by a Japanese 
CRED oa de Pe, te | et te Eeeuiettn me | Mumtoteaetes | Argentina to speed up privatisations | sro we i aun o 
French state-controlled local | profits of £6m ($10. before sion it made against its| many dozens of US manufac- francs. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 





FOREIGN EXCHANGES 


Dollar hit by employment data 


WEAKER THAN expected US 
employment data depressed 
the dollar yesterday, The July 
employment report indicated 
continued US economic weak. 


July non-farm payrolls fell 
by 51,000, compared with a 
revised drop of 21,000 in June, 
4 use of about 50,000 had been 
expected. Economists said that 
Tecent money su figures do 
not point towards a strong 


On’ Thursday the Federal 
Reserve announced that M2 
money fell $5.5bn in the 
week ‘to July 22 to give a a 
relatively weak annualised 
growth rate of 2.7 per cent. 

_ News in recent days has 

fears of a false dawn 
for the economy and the risk 
that it will fall back into reces- 
larly concerned that the 
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employment report showed a 
decline in average weekly 
hours to 34.1 from 345 and a 
fall in hourly ka 


recently. 
At the London close the 
pound had gained 2.15 cents to 
$1.6955. It also advanced to 


Ff 





ead of London trading. Sfz-mosth forward dollar 3.90-3.75cpm . 12 Meath 


¥281.75 from Y230.50 and. to 
FFr10.0000 from FFr9.9975, but 
fell to D32.9400 from DM2.9425, 
and to S¥r2.5575 from 
SFr2.5700. Sterling’s index rose 


The pound remained third 
weakest currency in a Euro- 
rate mechanism 


central bank's 12.75 per cent 
money market intervention 
rate at Monday's repurchase 
agreement tender. 

The D-Mark and French 
franc were in the 
ERM grid. in Paris the D-Mark 
was fixed little changed at 
FFr3.3998, against F¥r3.3986 on 
Thursday, while the peseta 
eased to FFr5.4305 per 100 from 
F¥r5.4360. 
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London rates easier 


INTEREST RATES eased on 















bank reacted by easing 
10% .from 114-11 per cent, 


@ ‘12-month money 
edi 10%-10% from: 10%- 
10% per cent. 


Short sterling futures had a 
firmer tone’ on Liffe, with 


volume Loon 8 very. 
towards December de: A 
contract 


take while September 
to 89.78, 

climbed only 6 ticks to 89.29. 
This 
confidence about bank base 
ents in the last quarter of the 
year, rather than before 
delivery of the ne contract 


ai eetore lunch, when the 
authorities bought £715m’ bills 


reflected greater . 


outright, by way of £206m bank 
bills in band 1 at 20% per cent 
and £507m bank bills in band 2 
at 10% per cent. 

Bills maturing in official 


. hands, repayment of late 
assistance 


freasiny tills drained 2316m, 
with a rise in the note 
circulation absorbing £575m 
and bank balances below 
target £20m. These outweighed 
exchequer transactions adding 
£210m to Liquidity. 

At the weekly Treasury bill 
tender the average rate of 
discount on £300m of 91-day 
bills fell to 10.0382 from 10.4456 


* to 9.9874 from 10.1674 per cent. 
- Bids for 


-day bills totalled 
Fin, compared with 
£2,329dn ao berger a 
previous weel lor 
ise day bills were £1.303bn, 
against £1.068bn for a similar 

sebanged af 898 per cont 

at 8.95 per cent, 
despite the addition of section 
j7 money into the banking 
system by the German 


desbank. This is money 
ioe central bank on 
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ow FX & EQUITIES %& FUTURES & OPTIONS & 

& BONDS %& ECONOMIC NEWS 
CALL + LONDON (071) 233-1100 - FRANKFURT (009). 639125 









15 30 
Sot Sear aoa Kc sent 302; 
5pm Prices, Change from previous 9pm close 
HOW WELL DID YOU JUDGE THE MARKET? 










AFBD MEMBER 


WALL STREET 
06/3018 -8 
13024 -8 


Banklog & Secerities Haxses 
Asodatina, 
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MONEY MARKET FUNDS 













































crs AE ee 
Money Market pecan us 
Trust Funds ‘FESSACF chara 11250 ob <b Year 
Gross Met CAR Int Cr Bes ve 1ib[een 
000=£49,' Love 
Management OO-£24, 
rn amt CoM oro BOOT Blew 
fate Perey oee [oe | Ha we ote roale-wa 
ete 1s iets as 
The COIF Charities Desesit Acceunt, FLonecaioas. iicee 
Sie mentee RS e 
Cont. Bd. of Fin. of Cherch of Enalandst gal ma 
Seems komme Soe 3é0l He 
Gartmore Mi Management Lid 
Feit ar Loni SEL, erie Loodan WO2R 00S 71-733 1000 
37%) inate mw 3a] a 
# sal Eales S81 Gel & 
=| 1s3)ae ‘Sa 4] ou 
a ary ‘e — eS eh 28 & 
Zetia | = Tape 
Rakes ap ta 110.588 
Money Market Bei Ci tt 
20.; 7.69] 10.65) Or 
Bank Accounts Bear lee 781 isl & 
AIS uaa igs etry Coeoe Ammer [iatcal A Goer! Bak gt asa 
aera See Keats | isl Ee 
Eee 0: et 7S 73il 10.11) Garbnore Money Managemest Lid 
Aitken Home Bank ple 2-3 White Hart Yard, SEL 1425 
|, ECAy: spas ong gre Monay Mog. Act. 19.38 7a! 97113 
Sea 7325) 992] mu Interest Cheque Arc 
7-505) 1047] Mw BiH 8020 
7873) Liozl Min oe ase 
om) 925) 
071: FRI 9.75! 








age meer Ree, SAS 


Kleinwort Benson 
158 Xenthh Town 


Ltd 
NWS 2BT The ee 
‘2.0931 10.90! Dany 


Accannt 


HCA (£2,5008...... 110375 








Ss 
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20] 4 om wr 
750) 10.47) ues 81a) 10.90) 
745] 10.69] ih $a] 1bsa| Yor 
ao) irs! man oul *Beoltee 
$25] 1157] mb 
sag! 1179] mu 
281) 382] mu rant bas 
733) 10:20| mur Bl eee 
Teh wal me Sat} 1130] ea 
ray rc Sal fe, 
8.66] aa 
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Er 
Ba 


ant 

Bee Simian Fina” ane! Grae cane 

Interest Cheque Ate fig owimtaerr lines 7-88) 10s2|s- on 

sera “Sd] ae €2.000-69,900_.. 110225 7'S71 10.521 3-ak 
7OOh 9s! Gtr Previncial Bank PLC 

SO Astley Ral At Cheshire 06) 929 9011 

oagy LCA, 0008... 3s egal 965! Min 

$3] "yal Pd Royal Bank of Scatiand plc Preminm Acc 





at 0 ee 
oa] 3S de 
0 b45l BBGl or 


7 9.54) or 
Fal 1060] ££ 
73a) 1092! Save & jer Robert | fea 
Se i al 
110.14 120.6257 ite 
3 6, Tet om 








fe 10.50 7875! 
Brown Shipley & Co Ltd 
Fousdees Lpaden C2 071-805 9833 
1 73h 29] oe 
Prot Gemand Ae....1950 7.131 9:76! 
Caledonian Bank Pic 
Hee See aS So Ne 





POBox 135, Abbey St, Reading RGLIEB 0734560411 

ae aso zeal rose! ay 

we 8% Oe 900 

i tase tall he oe 
Western Trnst High Interest Cheque Acc 
Te . Ph PLL ASE 


G2 ia al = 


Wimbledon & South West Fiance PLC 


Haida Ties aaal Tt ae 
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For the information of the shareholders of 


DSM N.V. 
incorporated in Heerten, tha Netherands 






Interim Dividend 1991 


Notice is hereby given to shareholders that an interim 
dividend for the year 1991 of NLG 2,65 per share of NLG 20 
Nominal will be paid as from 74th August, 1991 against 
Presentation of coupan no. 5. 

All dividends will be subject to deduction of withholding 
tax of 25 %, 

Coupon no. 5 may be presented as from 14th August, 1991 
Regd ne aca os Ute 


















S.G. Warburg & Co. Lid. 
Paying Agency, 2 Finsbury Avenue, 
London EG2M 2PA 










from whom claim forms may be obtained. 

‘United Kingdom Income Tax wal be deducted ai the rate of 
10 % unless claims are accompanied by an affidavit. 
Withholding lax deducted in excess of 15 % is recoverable by 
United Kingdom residents. The Company's United Kingdom 
Paying Agent wl, upon request, provide the appropriate form 
for such recovery, 


Board of Management 
Heerlen, August 1, 1991 

















DSM IS 




















“1 ZEZ MIGRATE to USA 


A The new immigration Act 1990 (USA) 
has made people bom in the following countries 
eligible to obtain the immigrant status of America: 


Albania, Algeria, Argentina, Austria, Beligum, Bermuda, 
Czechoslovakia, Denmark, Estonia, Finland, France, 
Germany, Gibraltar, Great Britain, & Nothem treland, 
Guadelope, Hungary, Iceland, indonesia, Ireland, Italy, 
Japan, Latvia, Liechtenstein, Lithuania, Luxem! 

Monaco, New Caledonia, Netherlands, Norway, Poland, 
San Marino, Sweden, Switzerland and Tunisia. 


For further information please send your name, address and 
Fax Noto: ICINTL PO BOX No 102. 1080 Brussels 6. Belgium 


Fax No (322) 375 87 46. Py 
1Ci,2 


Deadline: August 13, 1991 
































FIRST NATIONAL BANK Plc 
AND FIRST NATIONAL 
MANAGEMENT LIMITED 


ANNOUNCE THAT WITH EFFECT FROM 
Ist AUGUST 1991 
THE HOME LOAN RATE WILL BE 


12.50% 


First National House, College Road, Harrow, Middlesex HA! 1FB. 


ECU Futures Pic 
YOUR ONLY OPTION FoR FUTURES ’ 
ConTact: JAMES PEARSON i, | fh 


29. Cumsmau PLACE, Beicaavia, Lonmon SW1X SHL 


Te: 071 245-1010 Fax: 071 235-6eaz/e599 ‘SEE 
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Detalls of business done shown below have been taken with 


consent from last 


Thursday's Stock Exchange Official List and should 


Rot be reproduced without permission. 
Details relate to those securities not Included In the FT Share 


Information Servicas, 


Unless otharwise indicated prices are In pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 


Thursday and settied through the Stock Exchange 


they are not in order of.execution but in ascending order which denotes 
the day's highest and lowest dealing, 

For those securities in which no business was recorded in Thurs- 
day's Official List the latest recorded business in the four previous 
days | Is given with the reievant date, 


are not regulated by the International Stock 


stocks. 
Exchange of tha United Kingdom and the Republic of ireland Ltd. 
+ Bargains at special prices. ¢ Sargains done the previous day. 











Corporation and County 
StOCKS No. of barges included 
‘Greater Landon Counct§% % St 90/52 = 
297 (tly91) 
(District Council 11%% Aled 


Birmingham 
S%& 2012 = £101 
Briswoataty of 118/90 ee St 2008 ~ £100 


OuysT) 
Manchestar(Gay of 11.5% Red Sik 2007 - 
f103e bed 








Manchester Corn 4% Cons Ind Stk - £34 
Gauyat) 
Of)11%% Red 
‘St 2017 - 299% 1} 
Corpa% Red Stk = £23 
Of) 11%% led Stk 
2008 = £101% Basa 
UK Public Boards 
No. of bargains Inchxged’3 
‘Agricultural Com PLOS%% Deb 
‘Stk 92/94 - 
7% Deb Stk 91/83 = £92 
Port of London Authority 3% Port of 


{uonaon A Stk 29°99 - £59 (2031) 








AM.PAU.K) PLC 116% Bd 2001 
£1000, 100008100000} ~ £107 


2001 - £102% > 
Group PLC 41% Gv Exe 2002 - 
£116% 7% 
Associated Newspapers Ld 6% 
Exchangeable Bas 2002 - £79% 
(26Jy51) 


BP Developments Austratia Ld 114% Gid 
Bde 2001 (Br & Var} - L100% 1 


Basen Watonaie De Paris S%% Nts 1993 
= 97% (2y M1} 
Bue Cxcie Incuaines Capital La 104% 
Cap Bs 2005(Br250008100000) = 
£110% G13) 
Boots Hence Ld Scan Ren ae 
wr oer Capea Ld13% Caw Cap Bds 
‘2005 (Reg) - 35 f30Jy91) 
‘Tetacommunications PLGZero Cpn 
ds 2000 - 242.3 (293y91) 
Burmah Castrol CapitakJersey) Ld 9%% 
Gap Bde 2006(Reg) - 105% 


if 


2O0R{EFTSO008S0000) = £103 aan 
nereaioe a caias 
can Capital LASK% Cn Ep ae (2005 ~ 


£ Vary - £101% 


2003 fucess Bhs 86% 1 
Dixons Group (Capital) Pucan es Cov at 
2002 ~ £80 % 


Eee (2a) 

Manson PLG9%4% Cav Subord 2006 (Br 
£Nar} - £100 ty 

Hamtsans & Crostold ‘Subord 
Gr Bds 2003 - £90 % (23y81) 

Hickson Capital Ld 7% Cnv Cap Bde 2004 
{Reg} - 101 (31 


a 
Hitigdowen Hiigs, 14%4% Cov Bds 2002 
=S110% % ) “w 


‘19SABrL5000) ~ 296% {29Jy91) 
Wee Ch Bt% Nts 1994 - $102.02 
y 
af rte 1009 - $104.45 % (081) 
stapan Devslopment Bank 9% Gid Nis 
1883 ~ £97% % (1Jy91) 
Ladbroke Group PLCS%% Subord Crv 
Bas 2004Gr£ 100085000} = £107% 


\agprcha Group Prancedeme ee 
Gow Dn Bes Sone ter FP 1 = 


Land Securities PLCG%% Crv Bos 2002 ~ 
2445 yy) 


92% 3 (eSyS1) 
Lasma PLC7%% Grv Bods 2005 ~ £820 
‘& Scotesh Marma O8 PLC 
‘Warrants to sup for 9°5% Bas 1996 - 


S100 
(ecernstional Group PLC4%% Cnv 
Bids 2002 ~ £1147, (eRsy31) 
MEPC PLC 12% Bds 2006 (Br £10000 & 
100000? - £100% (3tsy97) 
irvernaponal Inc3.6% 


More ‘Sds 2001 

= 5901 

Morgan Guaranty Tat Co of New York 12% 
Nts 1882 = £100% (31 Jy91} 


124% Deposit Nis 1994 - £102 
@tdy81) 


Nabonwida Angie Society 11% 
ue a er S000 & 100000) = 299% 
jt, ay 
Nippon Telegraph and Telephone Corp 
10°s"» Bids 2001 (Br E1OO0R 1000) - 
Nerney tinagere ert of 10%% Ns 1994 
{Br£1000, 100008 100000) - £29% 


f26y8t) 
Pearson PLC Zero Con Bcis 
T9R2ABrE1OOOKSOOT) ~ £91 % (Bt yST) 
‘& Ontental Stisem Nav Coat 
Cry Bee 2002 — £108% SON) 
177% Bos 2014 (BrE 1000081 = 
& 


i Corp 11%% Nts 1992 
TerSCtg00K1 


| 


= $C101 (3tdy3t) 
MC Capital Ld 8% Cav Cap Bos 2006 
(Gr £5000850000) ~ £98" W 






‘SainsburyiJ) PLC: 
'$50005100000) 
‘Sra Nes 1996 

$101% 2's {26Jy91) 


‘SwedeniKingdom of 64% Bas 1994 - 
102 


B's Bids 1998 - E83% 94 
Tarmac Finance (Jersey) LOSK% Cov Cap 
‘ds 2006 (Reg £1000} - £96% % 92% 
9°5% Gav Cap Bos 2008/8r 
£5000850000) - £96% 
Tate & Lyte Int Fin PLOSX% Gid Bas 
Tarmdyle inte EeErrmoaiie a este 
‘al 
TeLeGasce stoifan WimaTBLPLC 


a 





1) 
Urreod Buta Feance NVS%% Gad Re 
Gre Prf 2089 = £125 (0Iy91) 


(Unda Newspapers Capiat tate Gus 
Exch Prt She - 99% (31y94] 
Sterling Issues by Overseas 


Borrowers 
No. of barges included23 


asian Paka index 


2008(Rag) = 297% 
Bees of Greece 108% Ln Be S010agd ~ 


Calage Central Da Cooperation Econ 
12% GAd Ln Sek 20TH Reg) = £113 % 


% (B1y9T) 
(ily) 


De France 
1am eanaertnGka011.18.13,44Frag) 

Denmarikingdom 0f13% Ln S& 2005 - 
212% 

Sere ee en 
11%% Gtd Ser Ln Stk 2008/1 2Reg} - 
108% F091) 

= 290% % 

= 250% 

(31241 

Era STP 

1 - 

11% in Stk = £102% % % 

15% La Sk 2011 = £128% 


tly 91) 
snd fee Une Ln Bt 2008 5 Rap Op 
= £116 (308 
i Bankok 
Un Ste 2048 - 291% 
Iptemanional Berk for Neos Deri La 
‘Stk 2010(Reg) — 
11.9% Ln Stk 2003 - £105% .6 .65 % 
% @dlyat) 
roland 124% Ln Stk 2008(Feg) ~ £108% 
Mi NO Ln Sik 2009(Feg) - £92% 
New Zealand7%% Stk 86/92 - £85% 


(aan) 

‘194% Stk 2008{Reg) - £101 1 % 

114% Stk 2014(Reg) - £102% 3% Kh 
‘Nowa ScotiaProvince of}11%% Ln Stk 

2018 = £101% % (2591) 

ru ‘ON O% Ln Stk 2O1G Reg) — 


‘2010iRieg) - £105% 6 
Of 9%% Ln Sth 
20t4(Regh ~ £80% te 
9%% Ln Stk 2014{8¢) - £90 (90131) 
United Mexican States 16% % Ln Stk 
‘2008{Feg) ~ £119 [25y31) 
Banks and Discount 


igs N.V.Ord PLS — FL30 
eee Ratna 
Bek PCT I Uns Cap Ln Stk 
1 
g8% Uns Gop Ln Bk ORS -282%3 


12% Uns Cap Ln Stk 2010 - £101 % 


2% FOI) 
18% Uns Cap in Stk 200207 - 
£128%@ 
Bacags PLEX Cum 2nd Pte -o 
(Co-Operative Bank PLCS.25% Non-Cum 
lerd Pri £1 = 95% 1) 
HSBC Hidgs PLGOrd $H10 ~ £2.04 2.08 
2.08 2.08 $9.6 9.7 


Kyowa Setama Gank LaShs of Com Stk 
'YSO ~ ¥1276.16 80 3.33 6.15 91.4555 
Midland Bank PLC7%% Subord Uns Ln 


‘Stk 6393 ~ £91 
SOK? Subord Uns Ln Om 9088.” <u 
14% Suborg Uns Ln Stk 2002/07 - 
£110% Ve % % %e 
Mitsubish! Trust & GorpSns of 
Com Stk Y50 = 1813.23 30 5 
National PLO7% Cum 
Pri2i = 56 
Uns Lin Stk 1958 = £92 
12% % Subord Une Ln St 2004 — 
£106 % Ye 7% 
‘Schroders PLCA%% Lng Ln Stk 97/2002 
= £53 (28y91) 
Chartered PLC124%% Subord 


Breweries and Distilleries 
No. of bargains Included 946 


“guy (1:1) = $9.8 
4% Cum Prt £1 = 458 
& 


74% Cum Prf £1 - 


‘G27 ~ L83% (26ty91) 
‘Group PLO9% Uns La Sue 


- £80 
9% % Crw Uns Ln Stk 200005 ~ £163 5 
BulmertHLP Hidgs PLCS! Cum Pri £1 = 


100 
8%% 2nd Cum Pri £1 - 92 (31dy91)} 
eaariga Dope & Go PLGTIe Sve Gees Ln 
> irr Urs 
‘Stk = £58 {33.y91) 
Greanafs Group 
fatuy91) 
S% Cum Prt £3 ~ 70 
114% Dab Stk 2074 = £102% (23091) 
B%4% lerd Uns Ln Stk - £70 (26y91) 
PLOADR (51) - $63" 
Hangar PUCOnt 2p - £10 
Heavitres Brewery PLC 11%: % Cum Prt £1 
= 107 12 (26Jy31) 
Mansfield Grewary PLC Ord £1 - 435% <3 
Marston,’ & Everahed PLCG™> 
Uns Lin Stk 1993 ~ £80 
‘Scotsh & 


Al 


PLO4 6% 


= 400 (26.Jy91) 
Se “1 
9) 
Sore Den Six 2019 = £85 He 


jddann & Truman PLOSK% 
wa Sth = £35 ty 
10%% Red Ded Sx = 097% 
Whenraad PLC 7% 3rd Cum Pri Sk £1 = 


sr 
44% Red Deb St 99/2004 - £55 


Hy 
™ Deb Stk S893 = £93 4 (29y91) 
7% Aled Dad Stk 89/94 ~ £91 (23Jy91) 
‘Te% Une Ln Sik 95109 ~ 81% 2% 
Soe brain su s7a0m1 £86 (0zy91) 
{047% Uns Ln Stk 200005 = £96% 
‘Young & Ce'a Brewery PLES Gum Prt 


Building Sociaties 

No. of bargains included nl 

‘aterm Beary ES000 = e10a% ai 
(tye) 

Registered Housing 

Associations 

No. of bargains included? 

eer ees 

Commercial, Industrial, etc 

(NO. Of bargains inchaded 14501 

ABE Kent PLCS% Uns Ln Stk 88/53 - £89 











i 





a 

ae 

Be 
8 
é 
3 


i 


= 584.71 
PLCADR (2:1) - 58.34 
‘Cav Cum Fed Pri 1998 10p - 70 
ior Artia)Firance NVWis, 


th 
a 
i 
8 
g 


% 
a3 
b=) dina deeientld 


i 
zee 
| 
£ 


: 
z 
3 
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samagets PLCADA 31) ~ 537.263 
Atwoods (Finance) NV ip Gad Red Cr 
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nen TEE 
i | LONDON STOCK EXCHANGE:Dealings ; 
: Nig Dab Stk 2021 ~ 884% 5 091) Sheldon Jones PLC Org 25p = 77 (2091) 


‘Sherwood Group PLC Naw Ord 10p ~ 











ei : 9297 - 284 GilyS1) 
Prt Gp = 120 (3y91) Greenwich Resources PLCOni Sp - 176 © T &.N PLOS% Mig Deb Stk 87/92 » 225% 7% Una Ln Stk F 
Au Reed Group PLGOrs 2p 250 Hawi Sley asp PLES Can OUye Ng Deb Stk 2085 - £04 7 Gom Fad Prt ft ~ 82 ayS1) Plantations ; wae Picea Sp - 257 
automened SecuttytHiogs] PLOS% Chav 7% Deb Stk 8782 ~ 90% @5sya1) aya" i 7% Une Ln Si BOS) = Eien sks «NO otDargans Incuded?7 __. 
‘Gum Ried Prt £1 ~ 111 (301) Hegwonm Capital France Ld11.29% Cro YT Group PLG10.875% Cn Cur Rad ts ay T13 ‘Angio-Easterm Plantations PLC Warrants 
ee eee PLCO 2p ~ 81 Gap Ges 2005 (Fg) ~ 134052 6 5 57 a ee Uns Ln Sk S085 « £87 ited Group PLCS" (Rest-Vig} 5 aun fo Ord ee eosiyen = -Rul 535(2 
Ayrshire Matal Products PLC Ord 25p “eh Tanrac PLCS’ lu Bs 42% % Uns Ln Stk 9589 — £60 (31. ule 
Some memiittermmncincmns Tgtywacmnin ae CE EEG. leper” ttepsabare 
1} = - 85% ? Red Prt £1 = ican Gold PLCOnd 1p -£0% GON” 
orton rasan so «PAAR Mana Co Lasts of Com Se vso- — Ssucse pau tox craacum Prif}_‘S28S7AAETS Pinions 146% Gum Pot 7-50. Alcan Gald PLEOM! ap oD a 
ei 4 = 
‘5%% 2nd Cum Pri Stk £1 - 40 ‘Hoag ‘Lang Hidigs LdOrd 50.10 7%% Deb Stk 6594 - £31 tt stment Trusts - 8185 £2000 - £17050 . 
BM Gove PLEA 69 we Cow Com ned ong Rang ol = Ba 708 007s imu Se maa 78 Gane! repellant ao Railway of eres ie Aaspering teal Cop PLES 8) 
, jennesaes Gas Pipeline New Brunswick Railway Gone says 
BOG Groua PLCADR (1:1 ~ $849 House of Fraser PLCO4% Uns Ln St Gi Us in SHE 9188 = EEO a Prajerea ina i Tat PLO ine Dep stint Gis by CP) ~ £40 (250701) 5A Cm te eon 
PQys" 9398 - £82 ‘THORN PLCWarrants = ———_$—$—$—$—$—_— Aston 
124% Uns Ln Sth 2012/17 = £105%= % Hurterprint Group PLGOrd 5p = 16 6% 7 ~ 237 NYS!) Sconcinien ee eae Shipping no. of bargains ncuded265 Be ieeaogs Pubord 1 Om 
pee mcorasa So - 70181) DAFT ENS Une La Sek 20008 = ES? ‘Tagreman (M89 Hokeinge PLCOn! 3p - Pppaen PLC Warrants 7S & Vig Sts WS - aoe eee PUCOrd 1p’ ~ 48 * i 
SO anaral a ae PLcs28% e = 82 (25Ny81) Sorgesen  (aayst 
ee ee mittee ese yatyat) ener Boge revetment Trust PLES.SY% Oumn ear tip Gna NK2S ~ 215.1178 caarbet Shops PLCOrd £1 - £0.72 
PLC? SeiNet| Gav Cum Red Prt 109 Jarcine thatheson Hips Lord $0.25 Brim Une Ln Stk Bar — £90 Pr Stk ~ 248 SOE) nr alyat} 
wit Ronn ever “Saar er el ieee mete at 7 eee ome: | 
Barto Group PLCOrd If010 - 120.4 Johnson Brown PLG11.05% 7%% Uns Ln Stk 89/04 - £90 “AT Sm Prf SuCum) ~ £43 (31. % Deb SidPerp) - £30 1312791) Gurch Associaton LO2%% hn ! 
Saag Aton Com rt 30 raat - seman pre oe ‘House PLC8% Uns Ln Stk 9488 Megan nts ULE 2005 19H = TEST 30 dnd Det SedPornd ~ £30 ya) Sk - £12 Deora ites tai : 
bigee ESETS Cm Red Pe) - 284 Gee Gem Ped Pt tp 108 Sood sue sonia — eae on eee Utilities Wo. of bargains inctuded 18 Everton Foote Cub Co LdOrd Set - | 
Bh Gr Urs Ln St 200 - £74 sohegon Matthey PLCS Gav Gan Pri C1 Tracts Pinmmce FACT Ger Deb OS: Bitch ivesinent oe Arpsigen Gasp a ot Com So 51 = Gang Five Resources PLO Bp - 
1 = a (ays) 02 
Fourteen Group PLOWarrants Keyna Of Com St ¥50 = Unigate PLO Uns Ln St 9/08 - £81 siyen CESC Ld7%% Cum Pri Fiu10 ~ 6 (S091) Bros LdOrd 259 ~ £1.8 (29uy91) 
wai Sey es tes Visto S0n% SAT ano 20187 ee Le SOT aaa C8. tavestment Trust PLCOnd 259 ~ 06 sare Dock 8 Fuswey CoPrt Units = Sergey Becaity Coa.“ Com Po 
Ben cy a : Nevaerner 4.8.8 Sha Nuct2.S0 ~ €20:2867 SR Une Ln Sr 91/2006 - EHR Coa) Goug Tet Ons 25 = 310 75 Goporsson Sn of Com Sor 30.05 - verony Gas Go Ord #1 - 22.55 28181 
‘Gece Home Products %& Uns Kymmene Corporations FM20 Ga tire un sex 9172006 - £759 Bap — 90 (2BJyAT) Marsey Docks & Harbour Com%% Red se 
On one 872 = £53 frente eNGT ‘Union Imemational Co PLC&% Cum Prt Contra~Cycical inv Tst PLCinc Shs ip — Deb Stk 94/97 - £73 (23.ly91) sé Lelridle Stores Lad0ed £1:- £29" 
Buus Circle Industries PLC6%% Lins Ln Kynoch{G.& G.) PLC7%% Red Cum Pri £1 ‘St £1 -51 » ae eas 2 1497) Paci#ic Gas & Electric CoSim of Com 1 : 
Ce LER mcamyn tas UE, _ Sea aN Bee tae ain Gale tts 
Boots Ge PLOADR G2) ~ S1629 CU ow ee nas Seca pe PLEBS Oot Su Comnny Salat Co a Water no, of bargains inciuded13 Livarponl Fu & Ais Grounds PLCOrd 1 
pawtiorpe Hidpe PLGT™ Lina La Stk an ms Unies See Hina PLES.2% Gow Qo Be ss tor On FPOL- LU - Eant Surrey Wator PLG7% Red Deb Si London Fox PLEGrd 0p - 20.20 0.216 
Dr UTR tres Un Ste 2002107 Taeayat)” Per eae SP ee een Henanga Peed 259 = Draen ie Cp Tut PLEO 25p = ee BRE BOND, aac Deb Stk DM Brtemares aprianonsl LdJepaR ; . 
208 Laporte PLCG% Deb Sx 8998 = £83 . 101% % 2 ‘S05 - £54% (90751) Merrett Hidgs PLCOnd 1p - £0.44 0,45 : 
Britian Airways PLOADR (10:1) - $29% 1. Vickers PLC5% Cum{Tax Free To 20p)Pri Zero Olv Pri £1 - 108 Wrexham & East Denb Warer 1} 
Ree en com retour Deb OD pucmna ser To ‘St £1 - 60 Grays) Congomianed Tae CIS ‘A.9%iFmly T%)Cons Ord Stk - £1300 SS0078 1) cnet Ciud PLCOrd £1 - 
preth anercen Tobeeo bo LA5% Cum Bie Com Pt = a5 ag , Maite aD OS} Can ee So a as cyt) Sanya Regent inns PLCOrd 25p = £0.65 
Os Sed Cum Prt Sok 01 — 84 (es) A Costs of Con SRN wtortionan Aor foe aye Ore ter = work ox (eave Miscellaneous Warrants Shapherg Nasme PLO'A’Ord EV = 85425 
Dit, Grasping PLE Uns Ln Sa 9708 wy PLG8%% Cum Red Pri ar Nace Team LC Zero Ore Ld Vig No. of bargains 1 a one, PLcOnd £1 - £285 
pear ites Choup PLESS% Gav Rea emiatg nc ot Uns Ln Sik B7/82 ~ £90 Comer 7.5p (Nel) Crv eqngh Trust PLC1T#% Molto FP6e 100 index SOWE2 -ESK |g SOR DT GION unas 1p 
Prt £1 - 84 (263y31) Lenheart PLC Cav Cum Red Pri 20p = 90 Cum Red Prt Sp - 10 10. y Deb 201 E108 east Cav Une Oe Nfodd Wis LGA "e047 
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Footsie index closes above 2,600 


By Daniel Green 


LONDON SHARES finished . 


the week with a modest flour- 
ish to push the FT-SE 100 index 
level above 2,500 


tates were encouraged yester- 
day by sterling’s strength and 
US unemployment statistics, 
while results from Midland 
Bank put a shine on prospects 
for corporate profits in a recov- 
ery. The excitement spilled 
over into gilts, which 

their strongest one-day rally 
since March. : 

After a dull opening, the 
stock market's determination 
to test new confounded 
those who anticipated a 
lethargic start to August. A 
broker's buy programme in 
early trading took the Footsie 
positive territory. 


into 
All the programme was 
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teat 

Ma Awe ag 
‘Account Day. 

Aug 5 Aap 13 Sep 9 
“Netwttind dealings may take place kom 
‘0.30 am two business cays sertiar. 


not large — £30m was the 
Tumoured size ~ it was the 
latest in a string of buying 
sprees by institutions and left 
the market short of stock. 
Investors took heart from a 


profits 
lepressed by bad debt provi- 
sions, but analysts said it was 
better placed for any recovery. 

Sterling's rise inst the 
turned Investors’ 


were 


thoughts once again to the pos- 
sibility of an interest rate cut. 
It also served, however, to take 
the shine off dollar eamers 
such as Glaxo and ICL 
_Anyone remaining on the 
sidelines was prodded into 
action as gilt ylelds fell 
towards 10 per cent. Fund 


UK 

the market following New 
York in the afternoon session. 
Bears resorted to discussing 


E 
5 
5 


the banks’ new president. 


More concerned with the 
shorter term. The Footsie’s 
peak of 2,609.1 came eight min- 
utes after Wall Street's firm 
opening. Both markets then 
retreated, however, as US 
Funds tidied up positions at the 
end of their trading month. 

The descent was gentle and 
cushioned by the firmness of 
gilts. The Footsie eventually 
closed at 2601.7, up 10 on the 
day. It is less than five months 
after 2,500 was breached and 
four years since the index first 
saw 2,400. Turnover reached a 
respectable 479m. 

The strong performance of 
gilts helped the Bank of 
England dispose of the remain- 
der of its 9 per cent 2011 tap 
stock, launched two weeks ago. 
The benchmark 11% per cent 

ilt due 2003/07 gained more 
@ point to 111%. 


ptr 
London SE volume 
Tumevor by volume (milion) 
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Heavy 
trade in 
Midland 


mt eer ugh good 
cont enol 
news to ensure that the shares 
were the biggest in the 
FT-SE 100 despite having 
appeared at first glance.to have 
been worse market expecta- 
tions. The price gained 21 to 
q@8p after being 23 up at one 
stage. The effect of the rise — 
on heavy turnover of 13m 
shares - was felt in many 
other ; 

Midlarid also benefited from 
some bid speculation and 


performance 
and the market. 
-Analysts had been looking 
for losses of up to £50m and the 
Midland came in with a short- 
fall of £7lm. The provision for 
bad debts was higher than 
and, when that was 


were 
statements from the bank were 
confident. Securities house 
County NatWest, which has 
been a bear on the sector, said 
the results pointed ‘to “big 


Some ieererd felt, how- 
results did not 


whisky data are seen as an 
important indicator of the 
health of the drinks market 
since no comparable figures 
are available for other spirits. 
Hardest hit was 
Allied-Lyons, the world’s big- 
gest whisky producer, which 
fell 5 to S65p as Credit Lyon: 
nais Laing reduced its forecast 
for next year by £48m to 
£688m. This puts CLL below 
other brokers” forecasts. 
Guinness, the world’s num- 
ber two, was also on the defen- 
sive for much of the session 





Share prices (rebased) 
160. , 








100 

90 * 

Source: Dalastream 

In a week of ing news for SmithKline Beecham, the 
UE’s second biggest company, the 's shares 
continued to underperform those of its r rival, 
Glaxo. First came the news that the US Patent and 


ingly low ee sales. Glaxo was also hel by 
more pub! piven to its migraine iment . 
One of Smit e’s wealmesses, to analysts, is 
its relatively meagre list of drugs in development. 

before receiving some late sup- 

port to allow it to close The rise began on Thursday 
unchanged at 983p. CLL as investors took in the 


juced its Guinness forecast 
by £65m to £1040m. 


mercial Union next Wednes- 


B 


nobody wants to A 
little buying squeezed it all 


3 





_ NEW HIGHS AND LOWS FOR 1991 





(18) Altance Trust, American Tet. B, Gritteh 
anes, Feng, Far Genter, Goneaie Chile, 
Serie 
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‘Scottich Prt, TA Technology 
Bippd. Prt, Tribune, O88 (3) Crusader, 
Occidental, Total B, MINES (5) ACM, 
‘Aztec, Nort Broken Hill Paico, 


RISES AND FALLS YESTERDAY 





5] 88 


Among the composite insur- 
ers that benefited along with 
Commercial Union (up 10 to 
5836p) were General Accident 
(up 15 to 570p) and Royal 
Insurance (up 10 to 415p). 
Guardian 


Royal was 
only 3 better at 1838p as there 
were sellers to meet the 
demand. Refuge (up 15 to 744p) 
was the main gainer among 


ges pre- 
sentations in New York by the 
company last week. The shares 
firmed 16 to 815p. 

British Gas continued to 
weaken following the ultima- 
tum from the Office of Gas 
Supply, the industry regulator, 
that if prices charged to power 
stations were not reduced, then 
it would impose a new price 
schedule upon it next week. 
eased 4 to 265p as 12m 

hands, 
two-w: 


Gas 

A ay pull developed in 
oils as SG Warburg took a 
more bearish view on the out- 
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than halved after the company 
reported interim losses of 
£22m a profit last year 





COMMODITIES 





WEEK IN THE 


week, . 

Having seen the platinum 
price wilt under @ succession 
of blows this year - the most 
important being: soaring 
Soviet exports Nissan's 


plans 
strategic stockpile sales; and, 
moat recently, Rustenburg 
South Africa's decision to go 
ahead with a significant new 


MARKETS 


not escape the carnage ~ spot 
silver fell 18 cents on the week 
to 394.5 cents an ounce and 
gold lost $7.95 at $356.75 an 
ounce, only $3.20 above the 
year's low. But ne oni 
d's premium over 
eee en which bas appeared 
only briefly on two occasions 
since 1986, widened to $2.50 an 
i before the 


premium of more than $30 over 
gold. 

LE WAREHOUSE STOCKS 

(Ae ot Thuraday’s close) 

tonnes 

Aluminium + 16,875t0 522,925 
Copper . +4900 to 256.500 
Lead ~225 19 84,800 
Nickel +789 6,559 
Zine +1,125 to 121,400 
Tin +R5 to 14,815 





At the London Metal 
Exchange copper fluctu- 
ated at first with varying 
assessments of eu eae 
of a strike at e’s + 
is Id’s second big- 
iente, the worl 
the strike began 
it fluctuated with varying 
assessments of how long it was 
likely to last and how much it 


mattered anyway. 

ply of copper Mie ocd mar 
on 

ket — LME warehouse stocks 


to 266,500 tonnes — means that 
of a protracted 
296,000-tonnes- 


g 


by 
seven out of eight of the 
unions at the mine, pushed the 
LME cash copper price up to 
£1,340 a tonne on Thursday. 
Yesterday, however, it 
retreated to £1,325, up just 
£4.50 on the week, partly in 
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: 


the December position’s £22 
Tise on the week to 712 a tonne 
Was a5 much influenced by the 
absence of selling as by the 
weight of buying interest. 
Speculators were “going long” 
and there was a respectable 
amount of trade buying, they 
saling that might ‘have. been 
ve 

expected at these prices did not 
materialise. iF 7 

There was little reaction to 
Conoa Organisation had raised 
its forecast of the 1990-91 pro- 
duction surplus from 89,000 to 
208,000 tonnes as the figure 
was still below trade expecta- 


tions. 
Richard Mooney 





FT-A All-Share Index 
1250 


1150 A . a 
Equity Shares Traded 


Tumover by volume (million) 
Excluding: 


Jun 


40 per cent respectively. 
Motor dealer Reg Vardy 
gained 10 to 100p on news that 
the company had _ been 
appointed Nissan dealer for 
Sunderland from next year. 
T. Cowie continued to bask in 
the glow of this week's good 
results to add another 3 to 92p. 
MARKET REPORTERS: 
Daniel Green, Peter John, 
Joel Kibazo, 
Jim McCallum. 


@ Other market statistics, includ- 
Ing the FT-Actuarles Share Indi- 
ces and London Traded Options, 
Page 10. 
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3pm 4pm 
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TRADING VOLUME IN MAJOR STOCKS 


























































tExcluding intra-market 
business & Overseas turnover. 
London report and 

latest Share index: 

Tel. 0898 123001 
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EQUITY FUTURES AND OPTIONS TRADING 


BENCHMARK GOVERNMENT BONDS 





Red Week Month 
Onte Price Change Yiekt soo 

AUSTRALIA 12000 11/01 108.3453  +0.000 10.95 10.89 17.04 
BELGIUM 10.000 0800 103.1000 +0.300 ‘B47 8.50 9.43 
CANADA " B.750 12/01 99.6750 +0650 9.80 aa0 10.00 
DENMARK 9.000 11400 97.4260 +0275 O41 8.45 9.29 
FRANCE BTAN 9.000 02/06 88.5645 +0072 0.96 O41 629 
OAT 8500 01/01 1020000 +0450 8.15 b27 8.15 

GERMANY 8375 ODI 888000 +0240 6.59 a7 51 
ITALY 12500 03/01 97.2900 +0280 1343 13.42 13.43 
JAPAN No 119 4800 0890 89.2102 +0.180 6a2 701 723° 
No 129 6.400 030 8.1790 +0246 655 6.63 670 
NETHERLANDS 8500 0301 97.7500 +0,200 8.85 8.90 378 
SPAIN 71.000 07796 98.1500 +0.125 12.11 12.12 11,95 
UK GILTS 10.000 11/86 98-73 +0032 10.14 10.230 «(10.32 
10.000 02/01 98-26 + 10/32 10.03 (10.17 10.35 

9.000 1008 93-09 = =—-+25/32 9.81 94 §=610.08 

US TREASURY * 000 605/01 9-17 +2032 607 8.17 B28 
8126 Osrz1 96-13 432/52 8.27 8.30 a8 


London closing, “denotes New York morning session 


Prices: US, UK In 32nda.. others In decimal 


Yieida: Local market standard 
Technica! Dalal ATLAS Price Sources 


and when word of the deal fil- 
tered into the futures market, 
prices started to climb. 


FT-A INDICES LEADERS AND LAGGARDS 





Percentage changes since December 31 1990 based on 
Thursday August 1 1997 
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APPOINTMENTS 





Bradford 

& Bingley 
chairman 

mage 





m Mr Donald Hanson 
(pictured), a non-executive 


has been appointed chairman 
of BRADFORD & BINGLEY 
BUILDING SOCIETY from 
September 1, He is chairman 
of Airedale District Health 


Authority, and was chairman 
and chief executive of 
Illingworth Morris. He will 
who t ratio fe yenonal 
who is lor perso! 

and family reasons. 


m Mr Bill Webb has been 

i northern region 
director of SULZER INFRA 
(UR), Farnborough, Hants. He 
was regional services division 
and maintenance division 
director with Matthew Hail 
Mechanical and Electrical 
Engineers. 


m RANCO CONTROLS, 
Piymouth, bas appointed Mr 
dotm M. Carney as vice 
president and managing 
director of the European 
division. He was vice president 


of Allen Bradley’s Latin 
American operations. 


3 HRP, Camberley, has 
appointed Mir Richard Alger 
as joint managing director. 
He joined the group in 1966, 
and was marketing director. 


™ HILL SAMUEL has 
appointed Mr Warwick Jones 
as financial controller for the 
Hill Samuel Companies. He 
was finance director, Hill 
Samuel Investment Services 
Group. Hili Samuel is a TSB 
subsidiary. 


J.P. Morgan 
London post 


m Mr J. Adam L. weneres 
director, 
Teturved t to London from the 
New York office of J.P. 
ce 
and a member of the London 
management committee, 


succeeding 

Enthoven, who has returned 
to New York to head global 
swaps, equities and 
commodities group. Mr 
Wethered also becomes chief 
executive of J.P. Morgan 

Mr Peter Lynch has been 
appointed an executive 
director of P-E 
INTERNATIONAL. He was 
director of P-E’s UK computer 
services operations, Before 
joining P-E in 1985 he was a 
director of the Provincial 
Financial Group. 


g GRANT THORNTON has 
appointed Ms Kathy Fidgeon 
as a business advisory partner 
in the Witney office, and Mr 





finance director. He was with 
Arthur Andersen working with 
clients in the leisure sector. 


Financial director 
of Towry Law 


TOWRY LAW (HOLDINGS) 
has appointed Mr Roger Coo- 
per (pictured) as financial 
director. He joined the com- 
pany in 1987 and was previ- 
ously financial controller for 
the group and a director of 
several subsidiaries. 


wg Mr Paal Cannon has joined 
the main board of ALBA, a 
consumer electronics group. 
He has been with the group 
since 1983, and is managing 
director of Harvard Maritime, 
its Hong Kong operation. 


M Mr André Viel has been 
appointed chairman of 


m ASSOCIATED HEAT 
SERVICES has appointed Mr 
Bertrand Dusausoy to the 
board as financial director: 
Mr Kerry MeHarg as northern 
region director, and Mr Rob 
Knight as southern region 
director. 






= Mr John Ledbury has been 
appointed a non-executive 

i r of LANCASTER 
HILTON DALTON, Bath. He 
Hill Samuel 


appointed to the board of the 
group's security division. 


m@ Mr Stan Whittenbury has 
been appointed sales and 
development director of NISA 
TODAY'S, Scunthorpe, a 
grocery buying consortium. 

He was responsible for licensed 
trade activities. 





SONY MUSIC ENTERTAIN- 
MENT (UE), formerly CBS 
Records, has appointed Ms Syi- 
via Coleman (pictured) as 
director, corporate business 
affairs. She was a solicitor 
with Gallagher before joining 
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Decision referred to PLO after Baker holds 4%4-hour discussion with leaders 


Palestinians hold out on peace talks 


By Victor Mallet in Jerusalem 


MR JAMES BAKER, US sec- 
retary of state, failed to per- 
suade Palestinian leaders to 
agree immediately to a Middle 
East peace conference tenta- 
tively scheduled for October in 
spite of four hours of talks yes- 
terday at the US consulate in 
Jerusalem. 

The Palestinians Mr 
Faisal Husseini, Mrs Hanan 
i and Mr Zakaria Agha 
the Palestine Liberation Organ- 
isation (PLO) for a decision 
which they said would be made 
within days. The PLO, Mrs 

i said, had “a positive 
inclination” towards the con- 
ference, but several issues had 
yet to be resolved. 


Reg Vardy 
takes on 
a Nissan 
franchise 


By John Griffiths 


which has dropped to less than 
3 per cent - half its customary 
level — as a result of the 
breakdown in relations 
between Nissan and NUK. 

Mr Peter Vardy, Vardy's 
chairman, said last night: “The 
Nissan opportunity is a fantas- 


tic one, and we see on 
the Toyota and Honda - 
i once production 


chises as well, 
starts”. 


Nissan Motor would not 
name other publicly-quoted 
groups with which it is negoti- 
ating, but said “the majority” 
of over 100 privately-owned 
Nissan dealers wanted to join 
the new network. 

Yesterday's developments 
came as car 
the country continued to 
express surprise at the 
strength of sales so far in 
after earlier fears that 


being at least up to last year’s 
levels and in some cases sub- 
stantially higher. 


Mr Baker, who flew on to 
Jordan for talks with King 
Hussein, received a qualified 
agreement to attend the confer- 
ence from the Israeli govern- 
ment on Thursday, and yester- 
day President George Bush 
said the US and the Soviet 
Union were close to convening 
the meeting. 

Israel insists that the pro- 

osed Jordanian-Palestinian 
elegation to the conference 
should exclude members of the 
PLO and residents of Arab 


a 





choice without abandoning 
their right in principle to 
choose their own representa- 


feeling: Upholder’s lannch at Vickers shipyard after being dogged by delay 


no “ said Mrs Ashrawi 
“However, they [the 
Americans] trust that the Pai- 
estinians will understand the 
constraints within which _ 
whole process is operating 

‘will use the utmost responsibil- 
ity...in butting together a 


President Bush and Mr 
Baker the Palestinians 
to seize opportunity of a 
peace ‘I 


obstacles and seize this truly 
historic opportunity for peace,” 
said Mr Bush. 


senior US official on Mr Bak- 
er’s plane to Amman, who 


Commons report torpedoes 
Upholder submarine design 


By Andrew Jack 


THE COMMONS _ select 
committee on defence yester- 
day came up with some embar- 
rassing findings about the 
Upholder class submarine pro- 
gramme, but drew a discreet 
veil of understatement over 


The all-party committee's 
report referred to the Ministry 


ing”, and at another point said 


the oat arrangements “con- 
for problems”. = 


Understatement had been 
the norm during the 
Summing up the experience of 
the Upholder, Mr Brian Haw- 
tin, 2 naval under-secretary at 
the MoD, said: “I would not 
wish to pretend it was a total 
success story.” 

Mr Hawtin was referring to a 
submarine programme which 


CHIEF PRICE CHANGES YESTERDAY 
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fe aS “totally unrealistic”. 
Mele ideale) 


Today: A cloudy and showery 
start over much of Sritaln will be 
followed by drler and clearer 
conditions, except in the extreme 
south-west. It will be bright 
throughout the day In seme 
eastern regions. Ouilock: Mostly 
dry with sunny periods; some 
showers in Scotland and 
Northern Ireland. 
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tight integrity,” says the 
teport. VSEL, the shipbuilders, 
blamed the MoD, which was 
supposed to control overall 
design. The MoD, in turn, 
the Admiralty 
Establishment. 


“Many of the lessons from 
the Upholder class submarine 
project appear already to have 
been learned,” the committee 





Midland 


go up, There was still “some 
upside potential” in margins, 
tion that its well-publicised dif- 
ficulties had undermined confi- 


Continued from Page 1 


results would have shown a 
distinct improvement, but for 
the rise in bad debts. The 
underlying business showed an 
upward trend. and they were 
confident the bank could get 
back into profit, although they 
were reluctant to forecast 


when. 
Midland’s share price closed. 
up 2ip on the day at 228p. 





Croatia  contined trom Page 1 


"in Slavonija, eastern 
Croatia, and near the region of 
Krajina, in south-west Croatia. 

Mr Tudjman has already 
said that Croatia lacks the 
weapons to fight a total war 
against Serbian rebels from 
Croatia, who have the support 
of the federal army. 
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Mr Genscher criticised the 


Serbian groups 
internal map of Yugoslavia 
could not be justified, and 
accused the army of support- 
ing such grotips. 





generators 


By Deborah Hargreaves 
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British Gas said the con- 
straint on supplies would be 
“reviewed regularly and 
adjusted to balance supply and 

". The company said It 

had never planned to supply 

ind of the power generation 
power general 

market. It was faced with 

sear a power las 
power p 

in the UK when it raised prices 

5 months ago. 
When British Gas raised its 


with compa- 
nies planning to build two 
power stations — Thames 
Power and a Mobil-Eastern 
Electricity joint venture ~ 
about gas supply at the old 


cussions were continuing a3 a 


matter. 

Ofgas greeted yesterday's 
announcement with some scep- 
ticism: “We've yet to see the 
colour of their money,” said Mr 
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remariab! 
should be 
long-term future at all 


Markets 
¥ ’s first-ever close 


without any particular help 
from the economic context. 
This week's survey from the 
Confederation of British Indus- 
try was at pains to argue that 
the recession is still getting 


of hope 


a 
FT-SE Index: 2,601.7 (+ 10.0) 
Ee oe 


SO  — ——— 
Relative to the FT~A All~Share 

Index 
110 


100 


peseses 





reached 
ers, and how strongly, may 
still be wholly obscure; but one 
variable has been removed, 


sacshlensTem 





and that is worth something on figures could be a lot worse. 


The new mood owes much to 
the trade and retail sales fig- 
ures for June, released 10 days 


the instincts of investors are 
even approximately - right, 
there should be confirmation 


cautious optimism 
panies themselves. Icl may 7 
a case . Bu 
ite tadisiomel role as ‘market 
leader means 


prisingly good figures last 
week are the best news for 


British Gas 
it would be nice to know if 
Mr Robert Evans, the British 
teally 


Gas chairman, addressed, 

shareholders at Thursday’s 

annual meeting with a 

face. By some, at least, 

colng gat into the Howrishing 
gas 

new r a od iat 

will be seen as contradicting 

the company’s behaviour in 
mo 


British Insurers, 
revealed that 


out. With the government's 
whole campaign to encourage 


anything, its sur- tistics from the Association of 

ii , for example, 
theft claims 
jumped 34 per cent over the 
last year, while the amount 
is for fire damage was 


it 
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WE BUY AND SELL PRE-USED 
DEC, ICL & IBM . 
COMPUTER EQUIPMENT | 


DEC SYSTEMS 
VAX 8650's 

VAX 9110-VAX 6250 
VAX 6460-VAX 6440 
VAX 6410-VAX 6310 
VAX 4300-VAX 4200 
VAX 3900 


ONE OF VAX STATION 3520 


Micro Vax 3100's 
Micro Vax 38°/3400's 
Micro Vax 38/3900's 
Vaxserver 3100 

* POP 11/73 


6520 to 6530 
6420 to 6430 


MEMORY 
MS650-16MB VAX4000 


MS6S5A0-128MD-VAX6000 


MS65A8-32M8-VAX6000 


MSCSX - KDASO 
DHQ11 - TK70 


PRINTERS 
LN os 
LN Og 
LP 25 
LA36 
LA 100 


RISCS 

RAS2FD - RASONA ° 
M01279 - MD1379 
RF72 - RF73 

RiKos 


VIGZOL COMPUTERS 


ICL SYSTEMS 


SERIES 39 LEVEL 80 
SERIES 39 LEVEL 35 
SERIES 39 LEVEL 15 


Upgrade serias 39 Level 30 - level 35 
FDS 2500 Disk Drives 

FOS CONTROLLER CAFS 
CAB2-FOS300+CONTROLLER 
CABS-FDS300 DISK DRIVES 
CAB4-Retained Dise Controller 


CAFS UNITS 

8MB STORE BLOCK 

4MB STORE BLOCK 
MTS61-TAPE DRIVE 
MTS61-MAG TAPE DRIVE 





MTS780 MAG TAPE + MASTER SLAVE _ 


DFS300-A2-D1-D4-K1 (4MB) 
DRS305 COLOUR TERMINALS 





DRS307 COLOUR GRAPHIC TERMINALS 


DRS310-DRS20 UNITS 
"* ICL PC QUATTRO 49XM 


IBM SYSTEMS 

IBM 9370 MODEL 60 : 
AS400 B20-4MB Memory 630MB 
6180 MODEL 125 & MODEL 15 
IBM 4956 









UNIX MINI COMPUTERS AT & T 382 


MODEL 310 & 400 


BUYING AND SELLING ANYTHING ANG EVERYTHING FROM A CABLE TO A MAINFRAME 
DEC, ICL & IBM ? 


CALL 071-581 9010 FAX 071-581-3318 
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them to save them 


years. Sheep are vital to the hill-farming 


N AUGUST 12, Britain’s moor, of the hill, slip-streaming in the 
lan with . A pheasan: staple economy but destroy the heather if over- 


down 
the hill. They shuffle, adjust their feet and 
practice mounting their guns on imagi- 


tting over the fold of bill 
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Weekend FIT 


The Glorious Twelfth is approaching. Jonathan Young introduces 
a special issue on field sports by arguing that breeding birds for 
Sporting slaughter plays a vital part in their conservation 


ee gconomic Inside: seven special 
remain. Grouse num- pages on field sports, 
perp nave fallen accord: including Food, How 
eir salvation ies To Spend It, Pro 
inehocting hem." Minding Your Own 
perouse do not lve Business and Travel 
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Once the heather is eaten the coarser 
grasses invade and the purple moorland is 
further diminished, with consequent dam- 
age to all upland species dependent on it. 

merlins, 

moor-nesting waders — 
snipe and curlew - as 


ae plo, 
golden 
well as the 





high, sustained by bighcalorie carria 


n 
from fallen sheep. Keepers cull them 
benefit to all 
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CONTENTS 


Finance & the Family : Your 
children’s first financial steps 








Food & Wine: Huntin’, shootin’, 
fishin' and eatin’ and drinkin’ VUl 


How to Spend It : How to make 
your social lite go with abang IX 











Travel : Pioneer fishing In 
South Africa xiv 





Private View : Christian Tyfer has 
a brush with a fox XvViv 
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Ready for. August 12 — a special 
section on field sports, pages VI-XIV 
and XVI 
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The Long View/Barry Riley 


Danger of a drug overdose 
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semi-monopoly sectors, so that utilities 

alone — telephones, gas, water and 

marie els aga 
the 's ageregate value. 

extent this reflects a search 

proof ings. The same 


itself supports 3 per cant of the capital- 
isation of UK equities, more than twice 
as much as British Steel, Courtanlds, 
Hawker Siddeley and British 

put together. Glaxo, ringed around by 
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capital shortages ~- and therefore 


Why waste your 
money buying 
shares? 


A5 pence piece is all Foreign & Colonial ask 
in charges for every £25 you invest in the 
stockmarket. 

So why waste pounds in charges when you need only pay a 
few pence? 

Our Private Investor Plan is one of the easiest and probably 
the cheapest way to invest in stocks and shares. 

Through the Plan you can now invest that much more in 
the successful companies we have carefully selected to build 
your savings. 

Shouldn't you be making more of your money with the help 
of the world’s most experienced investment trust manager? 

For your copy of our Private Investment Plan brochure and 
application form, phone Eleanor Brett on 07 1-628 8000 during 
office hours or our 24 hour number below. Alternatively, post 


the coupon today. 


Share in the success. 
















INVESTMENT TRUSTS 


For 4copy af uur Pate Invetior Plan brochure and appliculion teem, send tins ccaipon to. 
Fureugn & Calsmual Management Leruted, PO Bon 2, Twyford, Berkshire 8G 1D NW 
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London Markets 


A banker can never be too gloomy 


HE BCCI scandal has 
inundated the FT 
oo Secret docu- 
: » Teports, affida- 
xe, ahd 80 on. But this seems 
) have got into the 
mistake ... His ty 
HIGHLY CONFIDENTIAL 
To: UK Bank General 
From: Expectations 
Management Dept, UK 
Association of Worried Bank 
Executives 
Re: Quarterly Report 
The past quarter has seen a 
successful operation in expec- 
tations management for this 
year’s interim results, and a 
0 satisfactory opera- 
tion in damage control over 
small business lending. We are 
now moving on to the offensive 
on both issues. We noted with 
Pleasure, in this context, the 
recent remarks of the chair- 
and Midland 


af 

about the need for small busi- 
ness customers to pay their 
way. A special offer of “No 
More Mr Nice Guy” T-shirts is 
price which fully reece past 
price whic! 

bad-debt experience. 

We note with mixed feelings 
the comments from leading 
bankers on the trading out- 
look. The strong performance 
of be — in ‘eeent weeks 

's outperformed 
market by 9 per cent since July 
25) has been partly due to the 


tions. We therefore take some 
credit for the downward adjust- 
ment of earnings forecasts ear- 
lier this year that allowed 
Lloyd's, Barclays, and Abbey 
That were better than expected. 
were 
For Barclays, in particular, 
this represented 2 trlumph of 
appearance over reality. 
Midland's results repre- 
sented a sophisticated double- 
bluff version of the same strat- 
by producing worse-than-ex- 
pected regults that the new 
management could demon- 
strate better-than-expected 
resolve. The resulting share 


price movement (up 2ip on Fri-. 


day, the day of the results 
announcement, to close the 
week at 228p, up 29p) was 
therefore most . 


The “sideways market" and the July rally - 
Performance relative to the FT~A All Share Index ; 


eat 
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Af this point the fax machine 100 index passed through 2,600 institutional cash earlier in the 
rom ou ab paper = for the first time, reaching year. one sizeable cash 
ee 2,612.4 at one point. It dropped call of the week, from Bi 
Expectations trod a bumpy back, however, to close a few was a placing for only £21.7m.) 
path this week, not merely for points below 2.600. but still at a impetus was given by 
bank stocks. After Sunday’s new New York, making stea 
As the week wore on, the progress this week to ever 


comment by Norman Lamont 
the 


“a ic pi ” 
ket passed a couple of mile- 
stones. The FT-Actuaries All 
Share index, the broadest mea- 
sure of stock market perfor- 


previous record of 1,298.57 
reached on July 16 1987, three 

















































































































more stratospheric levels of 
valuation. 

None the less, there were 
enough discordant elements 
about, though the market 
chose by and large to ignore 
them. Perhaps the most stri- 
king was the news from Bar- 
ratt Developments, which 
warned of an unexpected 
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Serious Money 


‘Best advice’ you might 
do better to ignore 


By Philip Coggan, Personal Finance Editor. *: 


“WHEN I use a word” Humply 
Dumpty said in a rather scorn- 
ful tone “it means just what I 
choose it to mean — neither 
more nor less.” 


1D YOU know that 
when you talk to a 
financial adviser, the 
Financial Services 


“best advice"? 

You might think that the 
.adviser should thus recom- 
mend the product that gave 
you the best return, or one 
that most suited your needs. 
Not a bit of it. 

Few advisers have the know- 
ledge to offer advice on prod- 
ucts across the board. Many 
are what Sir David Walker, 
chairman of Sib describes as 
“the untied agents of life com- 
panies”, The requirement of 
“best advice" thus merely 
means that, when recommend- 


ick one that has a good per- 
Formance record. 


Kt does not 
means that they should plump 
for a b society account, 


client. : 
Securities and Invest- 


down on this distinctly unsa- 
tisfactory state of affairs. Sib's 
response, however, is that the 
words “best advice” have cre- 
ated unrealistic expectations. 
‘The words should be changed 
so that investors should 
receive “good” or “suitable 
advice. 

‘The hope is that a more real- 
istic target will be easier to 
assess. It would obviously be 
unsuitable if an old age 
sioner placed all bis or 
money in a Taiwanese smaller 
companies fund, Nor would it 
be suitable to sell a 25 year 
endowment policy to someone 
who wanted a savings policy 
that he could withdraw in six 





‘Consumers in the 
world of financial 
services cannot rely 
on the normal rules 
of English language 
and common sense 
to apply’ 


months or so. 


the commission system is an 
unsatisfactory way of selling . 
financial services products, bot | 


The regulator's caution ‘is ‘ 
motivated by the old problem 
that while it might be easy.t5 | 
reveal the commission paid'ty ; 
independent financial advisers | 
the _pempnerenion, Of tied 
agent ‘would be 
much more difficult to dig. 


Sib's answer is to approach 
consumer protection from. a 
ira We phe 
ues ‘ih 
early years should be mate 
clear, and the expenses of the 
life com should be spelt 
out. Such disclosures would 
create 2 “level playing field" 
between tied and untied 


agents. 
a poet ea 
Tot: 
tackle the problem that an 
investor might not need a life 
policy at ali, and might riot 


















application of the time-hon- next week. As months before the October told £100m loss for the year to June, The Nevertheless, it is hard not L 
SITU ae of eanruibe Maceo recall, Standard Chartered has crash. that recovery in the steel mar- together with a passed final | ments Board conducted a sur- to see some Alice-in-Wonder- Tealise that ofher investments 
equals Reality minus Expecta- never... ‘Also on Monday, the FT-SE ket would be delayed till next dividend and a change of man- | vey of a tied agency - acom- land Jogic in action here. are better cheaper. 
year. agement. On the Monday of the | pany which sells the products “Good” advice cannot, except _It seems to me that investérs 
rp The stock market s announcement, when the indi- | of one particular life insurance in Humpty Dumpty language, sbould also be told two very 
HIGHLIGHTS OF THE WEEK off such concerns, hi ces were passing new peaks, | group. The agents went be better than “best”. The ree important things. First, that 
haps by a string of bullish Barratt shares dropped from | through a fact-finding exercise ulators set a high standard, commission does not come i 
Price Change 1991 1991 reports from brokers. 69p to 34p. They closed the | with each client. Sib found that then saw the industry fail to from some mysterious pot at ' 
yday onweek High Low The BZW offering, for example, week at 43p, down 26p from the hotween 95 and 80 per cont of live up to tt, so their response the arenes company, but 
i word as us Friday. Other build- nts recei eiads wr standard. from their pocket. Second, 
FT-SE 100 2601.7 +124 2601.7 2054.8 Consolidating at record highs bad a ningie " s ee cen iented baa priate” advice. PIO These do not seem lke the they should be informed that ' 
Aegis 194 +12 244 ‘112 Proft teking after figures now talking of 2.800 on the Construction shares had A me gee] actions of a fearless watchdog ne ae ces 
Carbide prices FT-SE 1992, with been worst perform- | merely one exam a consumer E Temunera- 
=e £8 == = Seen noe Sooo ms tts year-end target. ers both during the period | firm. But was it “best” advice a “Take some more tea“ the tion for selling a life policy 
Barctays 461 a4 489 327 __ Profit taking In fact, the FT-SE closed when the overall market went | few years ago when scarcely March Hare said to Alice, very than for selling invest: ; 
Barratt Dev. 43 26 128 29 «Ware of £100m loss, no dividend above 2,600 for the first time sideways, from March to June, | any advisers recommended earnestly. ‘I've had nothing ment. : 
2 +10 2 98 Good results yesterday, at 2,601.7, up 10 on and during the July rally. As | that their buy i yet” Alice replied in an offended Without these safe 5 
Cowie (T.) the day and 12.4 on the the chart shows, in general | ment trusts, which did not tone “so J can't take more”. consumers in the world of 
Davanish (J. A.) 202 +31 245 185 Boddington fifts atake to 19.1 pc week. The All closed at those shares which did best in } then pay as bat And is it sSKoa meer ‘yolk cant tale Fens” rae 
General Accident Stock overhang mopped 1,241.97, up 6.05 on the week. [f the sideways market also did | now “best” advice visers ie Hatter, “It's very easy little ina ‘ 
: 57 =e Bes we acai) ” the marker holds this level Ui well in the rally; and the same recommend to clients these fo take more than nothing.” tasy land of strange riddles ‘ 
Glaxo 1295 +51 1308 800 «= Wins early patent battle December, the real return for is true for poor performers. investment trusts which pay So let us enter further into and such « 
Lloyds Siixd  +22ip 379 268 Good results the year will be around 21 per = The market has not yet | commission, when there are the spirit of Lewis Carroll If as bulls and bears. They can- | 
cent, says BZW, within stri- shifted its attention to the true | other trusts with good perfor- consumers have hadabaddeal not always rely on the normal « 
Midiand 228 +29 235 150 Underperformance recognised s , 9 ofthe 24 per cant cyctical as thoes shia nae records do pe ine ye bag Bea a of b language and i 
Reuters + brokers upgrade that was the highest r combine fensive ities “I'm very brave . might a change in mumon sense to apply. ‘ | 
= om = a retarn Sone with some exposure tolthe first went on ina low rules paradoxically bring them “Contrariwise”™ continued | 
‘Smithiiine Behn A a 48 Cad S26_Disappointing safes growth ‘This was heady stuff for a stages of the economic recov- | voice “only today I happen to more, rather than less, ledee “if it was so, i 
Thames Water 372 “18 304 823 Regulator proposes dividend Umite market reprieved thet of big ery are still doing best. ee o i shat’ the prgtection? shisring batiiad oF OE Ae one eat i 
steady ° ‘ou might Take would be; 
Yardy (Reg) Ota ee ac 65 Mewun cor _deslersiip Coatract rights issues that soaked up Peter Martin | reguiators would want to crack commissions. Sib's view is that That's logic.” 
AT A GLANCE ILL THE Federal burden but would still leave it | 
ee Wall Street ee a 
IT Savings schemes stacy policy again 5 ° . * ao leeftected ‘and it | 
soon? That is the question has become a second-rank 
occupying Wall Street this player in a US market increas | 
a surpris American, ' 
ingly poor set of employment : United and Delta. At the least, : 
figures for July, which money in the financial system 5 faced over $1bn of losses and however, a restructuring 
depressed the to support a healthy recovery, Dow Jones Industrial Average that unless it could renegoti- would make TWA a: more j 
day morning, and some dis- but the report is ate its contracts and re-open attractive 
its bank credit lines, it would The deal also adds some 
be forced to file for bank- credibility to its long-shot bid . 
8 a Tuptey. This week, claiming for Pan Am, an airline already j 
oe 3 ie negotiations in Chapter 11 whose remains ‘ 
af moved quickly enough and its are being fought over by the 
ie? eae a economy is slowly but surely - cash was ranning ont, it car- rest of the industry. TWA . 
rit oF 4 recovering from recession, and ery, and there have been utore ded out the threat, which will would sell much of Pan An's , 
. Oi ik sass aso Pattee cso e increased the possibility of a of them over the past few give it breathing space and assets on to American. But It 
1984 85 86 87 88 89 90 91° 1988 89 90 “double dip” downturn, where days: The Federal Deposit muscle as it tries faces competition from Delta, 
an initial recovery cannot be Insurance Corporation, which to revise the contracts. which is bidding for European 
sustained. regulates the indus- Carl Icahn, the chairman of and east coast chunks of the ; 
The jobs figures showed try, said commercial real Trans World Airlines, business, and possibly from ° 
Investment truste woo regular savers non-farm payrolls dropping by estate values and vacancy anno a provisional deal United, which put in (bat this 
Investment trust savings schemes are steadily becoming more | 51,000, compared to Wall rates were most to restructure its capital base week mysteriously withdrew) - 
popular. They attracted £27.2m in the second quarter of 1991, Street forecasts of a 60,000 of the country, while the after months of wrangling an ofter for Pan Am's Latin | 
up from £26.2m in the first three months of the year. The total increase. The closely watched residential property market of the hea America routes. 
for 1991 thus looks set to overhaul last year's record of £90.9m. for M2 money supply was imp: slightly. The indebted carrier. The deal — Some of Pan Am’s creditors, 
The number of investors in savings schemes has risen to showed a $5.5tn drop in the a involves a “pre-packaged” fed up with all these piecemeal 
112,236 {trom 93,800 in 1890} and the average monthly sunt week ending on July 22, com- closely watcked gauge of Chapter 11 filing - a mecha- solutions, want the bidders 0 
invested is £78. pared to Wall Street expecta- th, rose to 51.8 ‘1985 1986 45, «Cs _- which depends on prior luce ive plans 
tions of a $2bn increase. That per cent in July — its second S67 _1868__1969 _ 1990 1991 agreement among the varions for its future. All eyes aft 
Ti shares rise despite fall In profits puts the M2 annual growth successive month above the 50 parties but allows a company’s fixed on August 12, when the - 
Shares in Tl Group, the engineering company, rose this week Tate at around 2.7 per cent, per cent level which indicates corporate America of easier into the same waters. stay In tcy to be brief. parties are due to appear 
on news of a 14 per cent fall in its interim pre-tax profits, which { Close to the bottom of the the economy is expanding. money and the thrert to prof- The pipeline company is The complex deal, involving before the bankruptcy court 
was blamed on falling demand for cars in the US and for metal Fed’s declared target range of Faced with these contradic- its from a weak economy. umbia Gas System, which the swapping of much of the jndge who has final say over 
pipe sales in Europe. The results were perceived as likely to 2.5-6.5 per cent. tory signals, the Fed seems Bankruptcy was the equity mainly serves the eastern sea- company’s debt for equity, the resting place (or places) of 
be better than the rest of the engineering sector, and the Slow monetary growth was unlikely to ease immediately, market's other theme this board. Itisa victim ofasharp would mean Icahn relingnish- Ams tired old . 
chairman's statement on future performance was seen as One of the reasons cited earlier but hopes of a farther drop in week, as one of the nation’s drop in the spot price of gas, ing majority ownership of 
upbeat. this year by the Fed for its interest rates produced a Jargest gas pipeline com due to mild weather and an TWA. His 90 per cent holding Monday 2985.24 + 1274 
aggressive . although it strong bond market rally yes- filed for protection from its abundance of supplies. This would be diluted to between 20 Tuesday 3016.32 + 31.08 
Smafier companies hitch a lift has kept its policy on hold terday. Share prices responded creditors ander 11 of has made supply contracts it and 45 per cent. Wednesday 3024.82 + 8.50 
A week when the FT-A All-Share index reached an al-time high | ce April. David Mullins, 2 more equivocally, as analysts the bankruptcy and one signed with gas producers The proposal, which still T7»==day 3037.67 — 7.15 
was good for email companles. The Hoare Govelt index (capital | Fed governor, said earlier this weighed up the trade-off of the leading airlines some years ago uncompetitive. needs lots of detail to be filled 
gains version) rose 0.9 per cent to 1174.46 over the waek to week that there was enough between the positive impact on unveiled plans for a quick dip _—‘It announced in June that It in, would alleviate TWA’s debt Martin Dickson 
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August 1. County Nat West's Smalier Companies index rose 0.7 
per cent to 846.5 over the six days to July 31. 


Midland to streamline accounts 


Midiand Bank is likely to drop Its Vector, Meridien and Orchard 
accounts as part of a drive to simplity Its retal! banking 
products, according to Gene Lockhart, head of Midland's UK 
banking operation. The three multi-use accounts were 
introduced four years ago to serve different segments of the 
market but have been been criticised as over-complicated. 


Tax reminder for married women 


The Inland Revenue says that married women who are 
non-taxpayers should think about reclaiming tax on any 
dividends they recalved in the first year after Independent 
taxation (1990-91). It is estimated that about 2.5m women may 
be able to do 80. Those who qualify should obtain a free leaflet 
1R112 trom their local tax office and fill in the attached form 


National Savings rates are trimmed 

Rates on National Savings products are being cut, falling the 
recent declines in interest rates generally. From August 14, the 
gross rate on the Investment Account will fall irom 11 
to 10.25 per cent. The gross rate on Income bonds will fall from 
11.75 per cent to 11 per cent as from September 13; the same 
Fates will apply to Depes!t Bonds, which are no longer sold. 


NatWest cuts dealing commissions 


NatWest Stockbrokers is reducing commissions on share 
dealings between August 1 and September 30. The basic 
commission rate will be reduced from 1.85 to 1 per cent. with 
the minimum charge being cut from £25 to $17. Families who 
wish to sell their holdings In private certificates will be able to 
lump together five certificates, subject to a £3 surcharge on 
each additional certificate. Rates apply on the Touchscreen 
service available in 275 branches. 


Sum Life tes a new knot 


Birmingham Midshires, the UK's 11th largest bullding society, 
has ted up with the insurance company Sun Life. From January 
1 it will sell only Sun Lie insurance and investment products. 
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HE ROOF fell in this 
week on Barratt 
Developments, the 


ing of pre-tax losses of £100m 
for the year, its share price 
was marked down by a half 
and its very survival was 
called into question. Sir Lawrie 
Barratt, its 63-year-old founder, 
was Calied out of retirement to 
rescue the group. 

Barratt’s announcement pro- 
vided further evidence that the 
stirrings of optimism this 
spring had been a false dawn 

build 


Uilding industry. 

The prospect of interest rate 
cuts and post-Gulf War eupho- 
tia had given way to worries 
about unemployment and the 
_ Conditions, say many in the 
industry, have never been 50 
bath The value of contracting 
and construction shares, rela- 
tive to the market as a whole, 
e for the City was 
calculating how far Barratt's 
problems would spill over in 
the rest of the sector - a cal- 


for  part-exchange 


iy on second- 
hand homes it is left with a 


operation, beset by trading 
Problems. And its excessive 
confidence has left it with too 
much money tied up in land. 
The paabany’s ‘supporters 


to make a takeover bid. A 
rights issue is a third option, 
although the feeble state of 
Barratt’s share price means 
that the issue would have to be 
aheavyoneindeed.  . 

For tiost builders, the prob- 





The Bottom Line 


Barratt loss is a window on property’s woes: 


Contracting & construction Index 


110 






eee 


FT~A Index refative to the FT~A All~Share Index 
seta aac = iy 









. Aug 1988 1990 1991 
Savrow: Dstasirenrn 
lem is wafer thin margins, improved confidence seemed t 
thanks to expensive land and promise an end to the housing 


high marketing and interest 
costs. Land prices have fallen 
by as much as half in southern 
England since 1988. As the 
industry enters fts third year 
of there are rarely 
order backlogs or buoyant 
northern subsidiartes 


to cush- 

ion the blow, 
In spring, the promise of 
lower interest rates and 


recesaien., [EYCROES: enthusi- 
asm for recovery resulted 
in a Qlood of rights issues by 
Taylor Woodrow, Persimmon, 
Wilson Bowden, AMEC, 
McCarthy & Stone, Lovell, 
Westbury and Costain which 
were anxious to repair their 
balance sheets take advan- 
tage of new opportunites. 

Tt was 2 false dawn, but most 


as industry hope that the 
very has merely been 
“There 


delayed. undoubtedly 
pent-up @emand for new 
uses it UK and 


This is supported by the fall- 
ing house prices of the past 18 
months which have restored 
the ratio of house prices to 
anne to their long-run aver- 
Some statistics are startin 
to point to an upturn. The 
National House Builders Con. 
federation reported a 15 per 
cent year-on-year increase in 
housing starts in June. This is 
the first substantial uplift in 
the cycle, although other evi- 


However, some commenta- 
tors argue that the recovery 
will be slow and disappointing, 
“The problems of many of the 
companies are and 
Jong term term rather than solely a 


with by deferred selling pre 
sure from houseowners and 
mortgage lenders holding 
In the past, he ch of 
mt 
the houstbuilders’ prodts have 
simply come from inflation. 
The impact of the exchange 
rate mechanism may m 
ise tn 


Past. dentcant of 
Opinions on the impact, 
demographics and changing 
social trends vary but most 
projections suggest a fall of at 
least 35 cent in net new 
household formation over thé 
But ae fature is uncer 

jut if the fat 
taln, there are few doubts 
about the nature of the coming 
results season, which ae 
ing to Salomon Brothers Wi 
be “shocki ", Barratt’ 
announcement has heightened 
the worries about other colt7a- 


§ 
prove the worst for 
sector this year, but it 
Unlikely to be the only ane: 


Vanessa Houlder 
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Lessons for the small saver 


' Children are the latest target for the financial services companies, and the government is 
also encouraging investors to start early. John Authers weighs up a growing market 


“Give me a child of senen ene! he's mine for 
fe.” ~ Ignatius Loyola, 


INANCIAL SERVICES companies 

have long understood the impor- 

7 tance of catching customers when 
That trend gained further impetus this 
year when the Budget added extra incen- 
tives for saving on behalf of children. Over 
tarkree in tiendly society “beby bouts, 
while over five years he or she can benefit 


from National Savings children's bonus 
bonds, 


The government's attitude to student 
finance has also shifted to thrift. Parents 
can no longer give to thelr children via 
taxfree covenants, while the level of the 
student grant has been pegged and will be 
to some extent replaced by student loans. 

Banks’ attitudes to young customers are 
also changing, following the legislative 
lead. Long-term saving is being encour- 
aged, but children are carefully being put 
off debt for life. 


Banks are still keen to grab the custom 
of students in particular, and school leav- 
ers in general, but they are not as happy 
as they used to be about offering credit to 
such customers. Most try to promote 

as offering the best banking 
service, while fringe benefits are now kept 
to a minimum. 

Whereas five years ago banks vied with 
each other to offer the smartest “freebie” 
incentives - free Filofaxes, free personal 
stereos and cassettes and so on — to 
students, they now offer only the 


occasional cash sum - and sessions of 
advice before granting an overdraft to a 
needy student. 

Tt seems that the institutions which 
govern our finances have decided that 
conspicuous consumption is not good, and 
that thrift is to be encouraged. The 
“Lawson boom", and the credit explosion 
that went with it, is well and truly over. 

With this in mind, the following articles 
should shed light on the options children 
will face as they grow up in this new 
financial environment. 





Students lectured on life’s realities 


ANKS USED to give students a 

free Filofax, just for showing 

them a grant cheque. Now stu- 

dents who want to go into debt 
“are given a free lecture. 

i to have realised 


. Clearing banks 

that students are a little too clever to bribe 
with “freebies”. They should also, if the 
UK's university and polytechnic admis- 
gions Procedure is functioning at all effec- 
: ly, be clever enough to recognise good 
hankin g when they see it. eifts 

~ Pwo years ago, numerous gifts were on 
offer. offered a £30 voucher to be 
spent at Next, or £15 in cash, with a free 
‘sports holdall or personal stereo for Bar- 
claycard applicants. 

.’ Abbey National rewarded those who 
deposited £30 with an electronic personal 
organiser. Halifax provided a free booklet 
on “making the most of student life” (as if 
-most students did not have a clue), while 
National Provincial offered a 50 per cent 


the presents, although they can usnally 
-expect some cash to start their account. 
All the emphasis is on “responsible lend- 
ing” (to use a phrase also used by Bar- 
clays), and good practical banking. 

. There are also signs that the “Big Four” 


are being allowed to keep their share of 
the student market, while rivals pursue 
other school-leavers. 

aeng srodents wo tend vo insve Lecoar 
among nis Wl to have i. 
cal problems with the activities of its 
larger rivals - abandoned al} attempts to 
aim youth market three years ago, 
saying that this had been unfair to other 
customers. A spokesman added: “Our 
research tended to suggest that students 
were going around and picking up all the 


freebies.” 
Abbey National, enother bank whose 


recent years, offers only one service specif- 
ically to students, which is a preferential 
overdraft rate of 14.5 per cent annual per- 


centage rate (APR), 
Abbey has a limit of £250 on this ~ the 
kind swum any self- student 


be careful," says a spokes- 
woman. “You don't really want to take out 
an overdraft if you'll be paying out for- 
ever." 


The big clearing banks all offer free 
banking and (unimpressive) interest on a 


lowing packages are also on offer for first- 


year full-time students: 

@ Bank of Scotland offers £35 in cash and 
a “Citylights” brochure of 72 discount 
vouchers, Overdrafts on application are 
free up to £100 and then charged at the 
preferential rate of 1 per cent over base up 
to £500. There is also a Keycard Plus cash 
machine card and a personal possessions 
insurance option. Foreign currency and 
travellers’ cheques are commission-free 

a Barclays offers an interest-free over- 
draft of £300, which must be n in 
advance. Barclays has Student Business 
Officers to offer financial advice, espe- 
cially during the awkward period immedi- 
ately after graduation. The £25 free cash, 
or £30 in Our Price record tokens, which 
Barclays gives out will seem a very distant 
memory by then. Barclaycard applicants 
can choose between a clock radio, a ruck- 
sack and a lecture portfolio. 

m Lioyds allows overdrafts of up to £400 
interest-free, with a reduced interest rate 
of 1.2 per cent per month (15.3 per cent 
APR) on further advances. However, stu- 
dents must go in and talk to their branch 
before they receive their credit. Incentives 
include a Young Person's Railcard (£16) 
and a free Eurocheque card. Travellers’ 
cheques are commission-free. There is also 
a £100 cheque guarantee card, and a stu- 


dent insurance package will be available 
soon, but no cash incentive. 

m@ Midiand has set a limit of £300 for 
agreed interest-free overdrafts. Overdrafts 
beyond this will be charged at 1 per cent 
above Midland’s prevailing base rate. 
‘There is also a £50 cheque guarantee card, 
which acts as cash machine card and 
Switch debit card. Travellers’ cheques are 
commission-free. Students can also 
request Access or Visa cards, up to a 
credit limit of £250. On top of this, Midland 
throws in £30 in cash. 

@ National Westminster has not yet for- 
mally announced its package for students. 
However, it is expected to increase last 
year’s free overdraft limit of £300. Its cash 
gift will probably remain at £30. Credit 
cards are not part of the deal. NatWest, 
which claims market leadership in student 
banking, sets great store by its branch 
network on campuses and has student offi- 
cers at about 300 different branches. 

m Royal Bank of Scotland gives tnterest- 
free overdrafts of £400, plus £35 credited to 
the account. Other features include a 
Highline Card, which includes cheque 
guarantee, Switch and cash machine func- 
tions, and a free Eurocheque card, nor- 
maily worth £10. Travellers’ cheques are 
commission-free. 





Hard sell to woo the sweet sixteens 


ANKS seem to think it easier to 
buy the custom of 16-year-old 
school-leavers than students. 


This seems the most reasonable . 


conclusion to draw from the TSB’s current 
offer, of a free pair of Pepe jeans when a 


£500,000 on the poo » only 1 per cant of the 
teenagers give an: charity. 
However, 8 per cent w have saved 


cert tickets bought via Keith Prowse, 
together with an Abbey National “Gig 
Pack”. Account holders can claim £5 con- 
cert vouchers for each new friend they 
introduce to the account, up to a maxi- 
mum of three. 


player of the youth market segmentation 
game. It aims Rainbow Savings (complete 
with a yellow, red-nosed at the 
very young, Cash Club at 9- to 13-year-olds, 
on Route ie cna at i to U-year olds. 
curently pay gross interest er 
cent, which com well with b 
societies. This be for 17- 


THIS 





‘Now THEN PERKINS , ! BELIEVE 





1§ GOING TO AHURT You 








However, TSB's sug- also plays the enticement to continuing custom. National year-olds, who can also Ww Dp to £50 oT 
gests that this is the way to attract cus- game if you are between 16 and 24 you & Provincial's “Buzz” account, aimed at daily from cash machines. thse A LOT MORE THAN (IF WILE ME... 
lives of ihe is" and 1e-yeerelds inter ee rece saneet: ou oan de Tare this oge eee and competitions which atiewpt te Keep 

and a current ‘ou can . wi 

ew the they were to win Hits thanks to a £10 voucher tawards ton, Royal Bank of Scotland is an ‘adept youngsters interested. €> 
val : e e 
PP HE WRITING is summer holiday. IGGY BANKS are sud- Strength of unit trust invest- 

ene Time to get a Sihtre-:|PSE= Pity the poor #3525 
grants. Student loans, tions 8 and special cases. You senshi. ay this another option worth 
ep ot . missed out on the tax-free ° be from unit i M4 


. govertiment company, are now 
on . 


Sroeme Gegree of debt #eezi= 


bonanzas offered by TESSAs 
and PEPs, But now you can 
invest the tidy sum of about 
£3,900 free of tax, nicely shared 


piggy bank 


from their Local Education - you only repay the x 
- Authority. The “award” has amount ‘you! 0! ‘yinally, bor- | out between fixed interest fruits of the investment, This A gift of unit trusts to a grand- 
two components: the “fee”, for the previous three years, parental home, maximum rowed, in real terms. The loans | securities (£1,000 of National is an excellent opportunity to child, for , could make This is because of the £100 
which covers tuition and will and going into a full-time grant is £1. are cheaper than any commer: | Savings certificates), property take advantage of long-term a lot of sense. Cap on tax-free income that a 
.usually be paid to the college, course, Students aged 50 or — Loans are not means-tested. cial credit. {about £900 in building societ- growth. ay, Basic-rate tax is deducted child can earn on capital 
and the “grant” for living more are not eli You can- The maximum for students wm Student Grants and Loans — | ies), and equities (about £2,000 Look at your individual cir. from the income children deposited by a parent. If this is 
“expenses. not take loans for more than studying in London this year is A brief guide 1991-92 Depart- | in some Friendly Societies) for cumstances before taking out receive from unit trusts but exceeded, all the income is tax- 
- The grant is means-tested. one year, at a time. £660, or elsewhere. Those ment of ion and Scie your children. If you are a Ba ices puvestments: can then be calmed ae ier a at the parent's normal 
-Students with wealthy parents Your grant is calculated by living with parents £460. Free from Publications grandparent, you can save 0! 1en oclety an opens the opportunit ior rate. oe th 
‘receive smaller ae and sui g the amount your ll are higher than the highest patch Centre, Honeypot Lane, | even more for the youngsters ‘National Savings products for healthy growth, especially if » tax saving is 
.bave more incentive to take parents or spouse could con- current free overdraft limit Canons Park, via building society accounts. children have been designed to the income is reinvested. This _ still child's play compared with 
out a loan ‘tribute, from the basic level of from banks. These are lower dlesex HA7 LAZ. (081-952: If you have children in their punish short-term saving. will involve some irritating the difficulties which existed at 
~ .To receive a loan, a student grant. This is £2,265 for 1991-52, for students in their final year, im Student Loan , 100 | infancy, there is the prospect —_ Also, do not forget that prod- spools of red tape and is notas the beginning of this year. 
‘must have been “ordinarily or £2,845 for students because the loans will not need = Bothwell St, Glasgow G2 77D | of maybe 38 years’ growth ucts not ally aimed at “user-friendly” as the other Piggy banks should be in for a 
resident” in the British Isles in London. If you live at your to cover expenses during the ( Rh. before they finally see the children have their attractions. products mentioned, but the lonely time. 


A bonus for the 


five-year saver 


4 HE ABOLITION of est marginal tax rate. There is 
my Composite Rate Tax no restriction on the tax-free 
: earlier this year, amount children can earn if . 
which allows banks money comes from other F YOU ARE prepared to 225, with a maximum of £1,000. 
‘sand building society accounts relatives. L put your money away The appeal of these bonds 
to pay interest gross to non- Building societies offer lig- for five years then a may depend on how interest 
taxpayers, is arguably as uid investments, at National Savings Bonus rates perform over the next 
. important to children’s savings attractive rates for non-taxpay- | Bond could make sense. five years. society 
-as the changes to Friendly ers. They are a sensible home Society bonds, the interest rates are ping, 
Societies and National Savings. for pocket money. Your child / bonus structure rams but it is still possible to earn 
‘ Children can now save tax- will have plenty of company — | the lesson of longterm saving _—11 per cent on an investment 
free in building societies, mak- Halifax's “LittleXtra” | for y of only £1, at instant access, 
ing these as attractive to them accounts, open to under-11s, Surrender them before five with the mM building 
as Tax Exempt Special Saver has more than 1m members, | years and the bonds only pay society. If a child has income 
Accounts (TESSAs) are to possibly attracted by the free | an uninspiring 5 per cent in of less than £100, this would 
adults. money box. daily interest, Most of the be tax-free. 

The Inland Revenue has lim- In the long term building | profit comes from a bonus, However, as interest rates 
ited the amount that mts society deposits are vulnerable | worth 47.96 per cent of the fall, the Bonus Bond might 
tan pal into their children’s to inflation, and variable rates | purchase price of the bond and —_leok more attractl 
accounts. Your children can give you less certainty when | payable only at the end of the As Roz Barder of Chase De 
earn a maximum of only £100 planning for the future. Par- | five . Vere this is a gamble on 
tax-free in interest on money ents should start by investing ‘Wait for five years and a the future rate of inflation, 
you put into their building in one of the longer-term - | competitive compound annual as is any fixed-rate product. 
society, making an effective ucts which Norman Lamont return of 11.84 per cent is If you feel that inflation is 
“maximum, at today’s rates, of | encoi this year. If you | guaranteed. The return is to average more than 
about £900 to be invested. are unsure about long-term | completely free of tax. 7.8 per cent over the next five 
“If you, as parents, deposit investing, remember the tax Bonds have to be bought years, then index-linked 
any more, the fall amount, structure makes bi soci- children below the age of certificates, which guarantee 
“including the first £100 per par- eties more competitive for chil- | 16, and cashed by the age of to beat inflation by 4.5 per 
ent, will be tazed at your high- dren than for adults. 21, Minimum investment is cent, are a better option. 


HE 1980s were a bad 
p decade for in 

in commodities an 

energy. The price 
explosion of the 1970s, when 








ithe power of Opec was imitated 
Ay i ar 
Gverproduction, and conserva: evidence of an upturn, with “BSS? performing Ha rae Tn pris oo Gale. 
tion by consumers, brought eS athe crag i commodity trusts over ‘Those with a “green” bent 
“prices tumbling Netoes show fx months to July 4 3 years believe that the earth's 
Cen OF the 17 sectors TO some extent, this is due % grow Yooources are finite and that 
‘with a 10 year record, commod- to a revival in the shares of “gq Energy ma human port tion grov is 
- ity and energy funds have the gold mining companies, helped 4 Capel Gold & Gen 21.8 ee le combiner a 
wore et rh eaaens; Sets Aen, nt te vest SG. cor ry Mey toledo higher com 
- with See relves ai The 93 ment fold and a hope that the All Dunbar Mat Min 11.7 modity prices. 
funds with a three year record gold price is due to recover. Bowee: Fram Onerarde win iome «= THe bin earner tg ae 
ite aoe ae a Peon ity See can roe ‘ Tarket view onite accepting 
Ot pooh contrarians may there- throug ¢ the 1990s tends to that a rise in commodity prices that environmenta) pressures 
‘fore ba looking at the sector be to their intellectual will quickly bring forth new sesaat, cay, the opens OF 
with an eye to revival And prejudices. Those inclined to supply, as mar resources new mines, or the exploitation on 
the free market school believe are brought into use. They of wilderness areas, mug! 


’ indeed ‘there has been some 





~ The lure of baby bonds 


HIS WEEK, my wife 
and I took out two 


by 
paratively small regular pay- 
ments into a tax efficient 
savings contract. However, 
any! , whether a relative or 
not, can invest in a baby bond 
on behalf of a child and then 


birthday, 
investment 


or 


savings contract with premi- 
ums paid annually 
maturing either at the 
with a 
it period 


monthly, 
end of a 
or on 2 selected 
minimum 
of ten years. 
We have arranged for our 
mature on Roberta's 

and Stephen's 21st birthdays. 
The maximum contribution 
into a tax-exempt baby bond is 
£18 a month or a year. 
However, most societies have a 
minimum premium of half this 
maximum - £9 or £100 a year. 
Contributions cease when 
the donor dies and the contract 
vase mabet anitagementa for 
lor 
contributions to continue after 


get the tax advantages. his or her death. We have 
In this year's Budget Nor- made arrangements for any 
man Lamont, the Chancellor of outstanding contributions to 
the Exchequer, gave Friendly be paid from our estate, 
Societies the chance to market Donors can also pay the con- 


children’s savings, allowing 
them to Issue policies on the 
lives of children in their tax-ex- 


empt fonds. 
The bond is a regular 


tributions through a lump sum 

which invests in a temporary 

“"rriendly Soctet marketing 
ies 

baby bonds have a restricted 


7 years 


commodity trusts over 





your commodity. Some speci- 

a % growth 
ustralasian, one we Hill Samuel Nat Res 73.9 
performing of all unit trusts, § & P Commod 67.2 
having lost 58.3 per cent over 3 P 59.8 


E 
F 
i 
F 


when the bullion price was 
$850 an ounce; hopes that it 
tight recover its “safe haven” 


status have since been 
edly dashed. Nevertheless, Sir 
James Goldsmith, the tycoon 
who sold his investments 


All Dunbar Met Min 51.2 
M & G@ Commod 
‘Source: Finstet, Offar-to-bid with Incoma 
pee 


44.1 


repeat- 


range of funds into which 
donors can invest i oe 
tions, compared with the range 
of funds offered by life compa- 


nies, 
Tunbridge Wells Equitable, a 
long-established society, offers 
a traditional with profits con- 
tract or an alternative man- 


ah ts i 
only i ity 

gow Friendly iety offers a 
with-profits contract. Others 
offer unit-linked contracts but 
tend to confine themselves to a 


Having reached an age when 
conservatism tends to domi- 
nate one’s outlook, we decided 
to invest in a with-profits con- 
tract and Tunbridge Wells 
Equitable is a leading per- 
former. The bond is the prop- 
erty of the child, with a it 


as trustee, so the 
child can cash-in the bond 
before it matures, providing he 


or she has reached the age of 
16 and the bond has been in 


A decade to forget for commodities sector 


The 1980s was a bad time for investors in this volatile area. Philip Coggan asks if the 90s will be better 


before the 1987 crash, has 
moved into gold in anticipation 
of a financial crisis. 

Oil prices enjoyed a fling last 
year after Saddam Hussein's 
invasion of Kuwait. However, 
the willi of one or other 
of the Opec countries to over- 
Produce has_ repeatedly 
ined the price, Many 
ple, however, are 9) 
about the long term prospects. 

Save & Prosper’s Commodity 
fund is the most consistent in 
the sector, with a top three per- 
formance over one, two, three, 
five, seven and 10 years. 


force for at least ten years. 
However, societies would 
inform the donor of 


earns 8.5 cent and £8,860 
and £10,100 respectively if the 
fund earns 183 per cent. 

Eric Short 


Andrew Spencer, the fund's 
manager, says he looks at 


modity boom recurs, the 
rewards could be substantial. 











Taurus info 
campaign 


THE Stock Exchange has account will be phased out and 
launched its campaign to be replaced with a rolling 
inform private investors and settlement system in which 
listed companies about the all transactions will be settled 


Cretan Taras: ceente abi tice) Stam 
(Transfer utomat ly three). Stamp 
Registration of Uncertified daty will be abolished at 


every time the holding via a resolution at an Annual 
General Meeting, with 75 per 
‘The investor’s shares will cent approval needed. The first 
ben appoint ae pi ai tn 
a year. 
“company account controller”, ‘There will be a 
who will administer the on scheme to cover 
holding, without charge. This investors if their stock is 
will appeal to investors with transferred or sold without 
only a small number of their authorisation. 
‘The portfolio WO) per fo ba 
ose with a larger £250, 
will probably use a default and £100m in all. 
“commercial account Shareholders will be sent 
controller” at a bank or full information on the change 


stockbroker, who will charge ahead of their company’s 
a fee for the privilege but who AGMs, You can also obtain 


will keep track of all the a leaflet by writing to: 

investor's hol . Shareholder Information, 
The point of all this is to ‘Taurus, (65ws) London Old 

allow speedier and more Stock Exchange, Old Broad 


eficlent trenacer OF sock Haan Street, London ECHSN LHP 
present cumbersome paper _or by calting 071-797-3223. 
system, The change will aise 


repossessions are likely to 
give cold comfort to Sse 

Struggling to make payments. 
Clive Soley, Labour’s hous- 
ing spokesman, said the fig- 
ures, which were obtained 
from the Lord Chancellor's 
department, showed there were 
33,778 private repossession 
orders in England and Wales 
between January and June, 
with 22,122 for the 


IGURES issued by the 

Labour Party this 

week showing 2 53 per 

cent increase in mort 
gage 


far behind - up 72 per cent. 
These figures come in spite 

a fall in the standard mort- 
interest rate from 14.5 per 

it in January to 11.95 per 


Regs 


COMMERCIAL Union will kick 

of what is likely to be @ prim 

pobre of rests runt ibe pest 
insurance companies w! 

it reports half-year figures on 

Tavecting a yeoeoe luas of 
a pre- loss 

about £20m, compared with a 


mean that the old 14-day Philip Coggan Tuesday te hal 





Have you seen what it costs to fly to the 
Cayman Islands these days? 

Why waste the air fare when there's a tax 
haven much closer to home. 

Norwich to be precise, home of the Norwich 
Union that is. 

‘We have a rather cunning way to avoid 
incurring both capital gains tax, and income tax 
on reinvested income. It's called a Personal Equity 
Plan or PEP. 

So, if you've thought about investing in the 


stock market, why not think about a PEP from © 


Norwich Union? 


SWITZERLAND 





FINANCE AND THE FAMILY 
More homes 
repossessed 


the present housing market 
even this unattractive alterna- 
tive be difficult. 

Some homeowners may be 
tempted into “voluntary” 
na i hand het 
keys to the lender themselves. 
dane Vass of the Consumer 
Association Warns the hom- 


If you are finding it difficult 
to keep up repayments, the 
advice from 


repossession, they could face 
legal action. Moreover, the 
owner is still liable for their 
mortgage repayments until the 


to make pre-tax 
around £800m 
last time. Call ‘Vol 
will have dwindled but savings 
from cost reductions should 
more than offset that. 
Anglo-Dutch oil company, 
will report second- 











house is sold. ; 

Vass Urges a. visit to the 
an . ee “You could 

roblems appear. 
hy seek- help from a Citizen 
Advice Bureau or the National 
pete ebline, She, Urge 

ebtline. She 
tmrerging or lng Ov A 

i a 
secured lean when other debts 
are the prol : 

If all else fails and you face a 
forced repossession, Vass rec- 
ommends going to court when 

ur case comes up, rath 
ian arene hare is nothing 
P Narional Dedtline: 












Which one of these tax havens 


would suit you best? 





That way, we can take the worry out of buying 
and selling shares. 

You can invest as much as £6,000 per year, 
tax-free, in a PEP. It's up to you how you divide it; UK 
Equities, Unit Trusts, or a combination of both. 

For example, anything up to £3,000 could 
go into our UK Equity Income Unit Trust which is 
composed mainly of Blue Chip companies. 

Or, if you are feeling a bit more adventurous, 
you could invest in our Pan European Unit Trust 
which intends to capitalise on the opportunities that 
will emerge come 1992. 

The rest could then go into shares via one 
of our $ Equity Portfolios, 

These are designed to match the kind of invest- 
ment you want. Blue Chip, Income; or Growth. 

If you have £500, you can buy your way into 
a Personal Equity Plan. 

Alternatively, you can invest from 50 a month 
and build up your holding. 

So, what's your spare cash doing languishing 
in a building society when it could be working for 
you tax-free? 

To find out more, and to receive a free 
copy of our Essential Guide to Unit Trusts and 
PEPs, phone 0608 680231, Monday to Friday during 
office hours, or fill out the coupon. 

Now that's not too taxing, is it? 

FOR THE FACTS ABOUT PEPs 


Id like to know more about the Norwich Union Personal | 


NAME OF FINANCIAL 
ADVISER, IF ANY | 


Norwich Union, Fi t, PO Box 124, 
| 01 Rose Lane, Norwich, Nr 1BR. No 





Equity Pian. Co 
| I'd like to be kept informed of other investment oppor- | 
| tunities from Norwich Union. Yes/No | 
NAME, Frei 
{ ADDRESS, 
| POSTCODE ——__. | 








CAYMAN ISLANDS 


SOKRWICIE 


IF YOU'RE IN THE KNOW. YOU'RE IN THE NORWICH 


THE VALUE OF & PEP AND THE INCOME FROM IT MAY GO DOWN AS WELL AS UP a NESTOR MAY 







OUNT O 














GET SACK THE AMOUNT INVESTED PAST PERFORMANCE IS NOT NECESSARILY A GUIDE TO THE FUTURE 
MENGE PATE FLUCTUATIONS REFERENCES TO Uk TAXATION ARE FO LEVELS AND RELIEFS CURRENTLY 
RHTEN COPY OF THE FULL TERMS AND CONDITIONS IS AVAILABLE UN REQUEST “INCOME ARISINT FROM AN EQUITY 


Fa an By ET le oom ora 


COMPANY NEWS SUMMARY _ 


TAKE-OVER BIDS AND_MERGERS 
Yabo ot Price Value 
woe Nae Oe oe 








“All cash ‘offer.ttCash alternative. GFor capital not ‘already hetd. 


"Based on 2.50pm prices 2/6/91. tAt suspension. §§Shares and 
7 a 450 It conversion of Ocean 
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Sre6 van Py, £500,000 obviously 
mime - places you in the cat- 
owing ives egory of the wealthy. 
amount of But. that may create as many 
— peoblama as it solves, It is easy 

for-people to be rather bewil- 


dered by the size of such a 
suri, and hand it to the most 


;——\, plausible ‘salesman ‘who 

ting crosses their path. 

ware (py oS First, you have to decide 
Pee whether you want to spend the 
yo Money on a dream house, 

"62, ° sports car, world cruise or . 

at ts whatever, if your. interests, 

(j%_ Bowever, He purely in 


ay ,°  ‘davesting the sum then you 
11075) %. should Fecide whether you 
want to live off the income or 


« e & see the capital grow. Obviously 
{877 a! the greater the level of income 
3a) t you take, the less the chance of 
re We eel growth. 
(029) nt planning and the main 
8a) ig, priority must he 
tay 23e diversification. You cannot 
(a) 5; hope to pick the best 
(2089 u : investment, but if you spread 
(8.01) ue your holdings, you cannot end 
(139) Bt ae owning solely the warst. 
13 “wonder” schemes 
4 |, —-. you may end up merely 
7) iq wondering where the money 

Wo. = : yi 
152) ay 


a single men if’ the cover 


required is £10,000 or more, 







fon of and married men if. the 
"oO gC eover ,000 or more. 
4-09 ©) “The aim is to"establish ‘the 
‘395; vg sexual orlentation of the appli- 
26a amy cant. to.sée if belong’ to 
i : oneof the 

i 

: 


A 
pat 
& 
e 


Pn 


. Windfall 


David Harris of Chantrey 
Vellacott suggests the 
following portfolio for Mr and 
_Mrs Average, who he believes 
should establish a sound and 
conservative investment base 
to ensure their capital is 


Protected against inflation. 
The maximum £10,000 should 
be held in the fifth 


index-linked issue of National 
Savings certificates, which pay 
4.5 per cent above inflation if 
held for five years, £5,000 
should be in the 36th fixed 
“interest certificates, paying 8.5 
ber cent tax-free if held for five 
years; £75,000 should be in the 
2 per cent index-linked gilt 
1996, and £75,000 in the 2.5 per 
cent index-linked 2001. where 
both capital and interest rise 
with inflation; £6,000 per 
spouse should be in a Personal 
Equity Plan, where income and 
capital gains are tax-free; and 
£3,000 per spouse in a Tax 
Exempt Special Savings 
Account 

‘A sum of £150,000 could then 
be invested in equities, with 
direct holdings in the UK, and 
unit and investment trusts for 
overseas investments. Harris 
also feels that £40,000 per 
Spouse could be invested m an 


“Hidden dangers 
of sudden wealth 


Ror Coggan finds that investment advisers 
.-differ on how to handle a quick £500,000 


assured tenancy Business 
Expansion Scheme and 4 
further £40,000 in an Enterprise 
Zone Trust. Both attract full 
tax relief. 

With the remaining sum of 
£50,000, Harris would first 
check that each spouse had 
made the maximwmn pension 
contributions; if so, he 

they should spend the 

rest. “I am a great advocate of 

ipaividuals being able to enjoy 

some of their windfall”, he 
says. 

Peter Hargreaves of 
ves Lansdown opts for 
mnt portfolio. A sum of 


deposits, with £25,000 in a 
building society and £50,000 in 
a Jersey roll-up fund, where 
gain will be taxed as income 
pat only when realised by the 


vestor. 
A further £100,000 would 


preference shares. These pay 
no dividends but will be repaid 
at considerably more than face 
value. The average annual 
return on these shares, 
according to Hargreaves, is 
currently 10.5 per cent. 

A farther £50,000 could be 


ae Life imsurance for gays 


[EW homosexuals are 





Homosexuals are a 
higher premium Pe ier 


: £1,000 sum assured a year. 


is positive to stop his pen- 
sion payments, unless he 
wants to. I'd work their 
sion into their mortgage 
instead. Gays know they are 
coming to someone who is not 
going to be negative.” 














2 . Notices Minimum Rete int. 
ace . ; Telephone term —daposit, «= % paid 
INVESTMENT A/G's and. BONDS (Gross) 
Southdown BS SuperSaver 0273 471671 Instant £111.00%  Yly 
Cheltenham & Gloucester London Share 0452 372372 Instant + _£2,50011.65% ly 
Firstdirect Savings A/G 0800 222000 Inetant £50,000 11.20% My 
Skipton BS Money Market Pius 0756 700500 31.1291 £2,500 
———" National Counties BS 90 Day AC 0372 742211 90 Day —«£20,00012.15% ly 
Lambeth BS : 2YrTerm Share 071 928 1831 2 Year £500 12.20% ly 
Tie” —-Braiford & Bingley 8S | - Maximiger Elita 0274555555 1 Year  £25,0001233%  Yly 
at ih ati 
TESSAs (Tax Free) 
——" Exeter Bank a 50635 6 Year £250 13.75% ly 
18% wef 12.8.91 ‘ 
nal Counties BS 0372 742211 5S Year —£3,00013.75% Yly 
—_——" Darlington BS 487171 5 Year £11350%  Yiy 
Lambeth BS 071 628 13315 Year £20 13.40% - Yiy 


Yorkshire BS Guernsey 
CG &G Channel Islands Ltd 
Bradford & Bingley Douglas 
Yorkshire BS Guernsey 
C & G Channel Islands Ltd 








HICA (031-556 8235 
Capital Plus 0734 560411 
. Classic P/Acc 242 521391 


Current A/C = 091 285 7197 
O'shore KeyAccess 0481 719698 
Guernsey Gold 6800 717505 
Maximiser Ind 0624 682883 
O’shorea Key Extra 0481 719898 
Guernsay Bond 0800 717505 


QUARANTERD INCOME BONDS (Net) 


£1 10.50% 
£1,000 10.50% 
£10,000 11.20% 


yly 
Qly 
Mo 


Instant 
Instant 
Instant 


£25,000 11.70% 
Instant £25,000 11.16% uy 
Instant £25,00011.40%  Yiy 
Instant 100,000 12.00%  Yly 
90 Day £5,000 11.00%  Yly 


180 Day . £50,00012.50%  Yly 
12 Mth £10,000 11.65% OM 


Cana 0707 51122 1 Year £50,000 9.20% 
Renee eurance FN 081 367 6000 «2 Year £5,000 9.20%  Yly 
Consolidated Life FN : 081940 8343S Year £2,000 9.35%  Yly 
8 Providence Capitol FN , 0256 768868 4 Year £25,000 9.35%  Yly 
w Allied Dunbar FN : 0783 514514 5 Year £25,000 9.65% —Yiy 
a ee pe 
2 NAT SAVINGS A/Cs & BONDS (Gross) 
: : Investment A/G 1 Month £511.00%  Yly 
i Hace et ah 2 Income Bonds 3 Month £2,000 11.75% Miy 
a co Capital Bonds C 5 Year © £10011.50% OM 
aE 
“t NAT SAVINGS CERTIFICATES (Tax Free) 
es 36th Issue 5 Year £258.50%F OM 
. Sth Index Linked 5 Year 25 450% OM 
. infin 
ern Chitdrens Bond F -5 Year £2511.84% OM 






shown Grose 
other 
Tho Monthly Guide to Investment and 


Amember ofLautro 


valent groas rate for basic rare taxpayers. 
Pallets ct these accounts ean be provided on requesL. 
Rateseffective from let August P81. 
General Portfolio Life Insurance PLC, General Portfolio Hause 
* Harlow, Essex CM20 2EW. Tek 0279 628252, 


N= Net Rate, B= Bond 
raise are verlabe. OMS Interest Det Oe Pane W 


House, Stalham, Norwich. 















invested in a combinatian of a 
temporary annuity and a ten 
year endowment policy. The 
income from the annuity 
(which would be only 

taxed) could be used to fund 
the endowment premiums. 
When the policy matures, it 
would repay the £50,000 and 


more. 

For the high risk section of 
the portfolio, Hargreaves 
favours direct investment in 
UK equities of £125,000, plus 
holdings of £20,000, £30,000 and 
£25,000 in investment trusts 
based in Europe, the Far East 
and America respectively. As 
the highest risk of all, £25,000 
could be invested in equity 
warrants. 

Finally, Hargreaves suggests 
£50,000 in tax efficient vehicles. 
Husband and wife could each 
fully fund a £9,000 TESSA, put 
£6,000 in a PEP and £10,000 in 


IN 1988 my husband and I 
took out a 95 per cent joint 
capital repayment mortgage 
with the Woolwich building 
society. It was a first mortgage 
and, at the insistance of the 
Woolwich, we took out an 
indemnity guarantee in their 
favour to the value of £16,588 
on a £78,800 mortgage 


My husband has lost two 
jobs in the year (he is 
now e! ) and I have lost 
my job. As a result the 
mortgage is three months in 


on the market on and off for a 
and find that its value is 

ess than our _ mortga; 

advance. The buil 


ding 
has always been kept fully 
informed and knows mows that our 


position is deadlocked - we 
cannot afford to pay the 
mortgage and cannot afford to 


We have twice asked for 
information re; ing the 
terms and conditions of the 
indemnity guarantee and are 
still waiting for them. The 
policy was taken out with the 
Legal and Geveral Assurance 
Society. 

My first question. is: if we 
oo our property for less than 

the mortgage advance, can we 
insist that the building society 
claim on the policy rather 
than pursae us for the 
shortfall (probably in the 
region of £10,000)? 

Second, do we have a legal 
right to a copy of the policy 
document? 

Finally, if we voluntarily 
hand back possession of the 
property to the building 
society, is it under a legal 
obligation to make first claim 
on the indemnity policy for 

any shortfall in the price they 
would subsequently sell it at? 


= We think you are entitled 
to be furnished with a copy of 
the policy. If this is refused 
you should take the matter up 
with the Building Societies" 
Ombudsman. 


You should be able to 
require the building society to 
have recourse to the insurance 
if the house cannot be sold for 
a sum which will cover the 
redemption moneys, but you 
will need to examine carefully 
the terms of the mortgage and 
of the policy and any collateral 
documents. 


You should consult a 
solicitor before taking any 
irrevocable step — particularly 
if you are contemplating 
inviting the building society to 
take possession. 


Family 
bonds 


MY MOTHER died in January, 
followed by my father in May. 

My father was always under 
the firm impression that pre- 
mium bond holdings were not 
taken into account, being a 
lottery and a depreciating 
asset, when determining eligi- 
bility in terms of personal cap- 
ital. Certainly he never 

his holding and was 
evidently never asked when 
the DSS made their eligibility 
enquirles from time to thme. 

As the executor of their 
modest estates, I have been 
warned by solicitors that the 
DSS may try to recoup moneys 
paid in benefits, following the 
publication of probate. Their 
view is that premime bonds 
are treated as capital in the 
same way as moneys in @ 
building soclety account etc. 

i have consulted Tolleys 
Social Security and state bene- 
fits asthe definitive work, 
hoping to find some clarifica- 






index-linked Nationa) Savings 
certificates. 

Some may find 
elaborate portfolios 


these 
too 


of an investment manager. 
Most brokers would be 
prepared to take you on with a 
portfolio of e800, 600; the 
problem is making a choice. 

it is difficult to study 
performance figures as brokers 
point o (with some 
Justification) that portfolios 
have to be run to meet 
individual client needs. Some 
may publish figures for 
managed funds or unit trusts 
that might help you assess 
their abilities. 

Do not forget the importance 
of administration - a broker 
who can efficiently monitor 
your holdings, your dividend 
payments and tax liabilities 


will take a lead off your mind. 

Visit a few brokers and see 
which you feel most 
comfortable with, Check for 
charges - with a £500,000 
portfolio, the broker should be 
willing to charge a fee based 
on the assets managed. And 
unless you are very confident 
in your own investment 
expertise, you should opt for a 
discretionary service, where 
the broker makes the 
decisions. 

Once you have chosen 2 
portfolio, make it absolutely 
clear what your priority is. Be 
realistic - do not say “I want 
my portfolio to double within a 
year, but don’t take any risks”. 
But indicate whether income, 
security or capital growth is 
what you need. 

For dollar-based expatriates 
or those interested in the US 
market, there is an in’ 
vehicle called the Optima 
which accepts clients with a 
minimum of $500,000 (around 
£300,000). 

Optima, a 
Bermuda- -Tegistered fund run 
by Di formerly 
of Ridder Peabody. selects 
what it judges to be the best 12 
managers of mutual funds (the 
US equivalent of unit trusts) 
with a 10 year track record. 
That gives the fund 
diversification, although it 
primarily invests in the US. 
Shares in the fund can only be 
redeemed quarterly. Your tax 
bill is considerably less than it 
would be if you used a fund 
based in the US. 

Although Bermuda is the 
normal oitanore base 
US-orient , many might 
feel chary of investing in an 
overseas centre. However, the 
fund would be subject to US 
law and the board, which 
includes hea’ ights such as 
Lord King, of British Airways, 
may provide some reassurance. 








Director’s Transactions 


HOWDEN, the sec 
engineering company, has 

beset with problems, primarily 
from a tunnelling project fen 
Denmark. Heavy buying vy 
directors in January was fol 
lowed by a rally in the share 
price although it has since 
come back. Two non-executive 


Evode, a smal) adhesive com- 
pany, has reported difficult 
trading conditions. Most of the 
board built up their holdings 
following interim results a cat 
ple of weeks ago, although the 


amount of money is not large. 
Robert Morton, chairman of 
Vistec Group, has been a regu- 
lar buyer of stock. His pur: 
chases in other companies 
have been worth following. 
The rise in the market is 
good for fund management 
companies, director pur- 
chases in Ivory & Sime worth 
noting. A cost cutting exercise 
over the last year followed by 
the acquisition of Argosy has 
been 1 Tallowed by the deputy 
chairman picking up stock. 
Angus 


Dixectus Ltd 


DIRECTORS' SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 






















No of 
Sheres Value @wectors 

19,798 46 1 
231,880 269 1 
10,000 31 1 
14,888 $8 1 
10,000 35 1 
10,000 27 1 

41,155 33 2" 

60,000 275 1” 
28,000 38 1 
Airsprung Furn. Grp..... 7,500 8 1 
Consol. Venture Tat... 10,000 18 1 
33,000 1 1 
90,480 47 7 
20,000 1 1 
68,000 30 2 
10,000 10 1 
10,000 10 1 
Spear (JW) & Sons... 11,500 r:] 1 
Stanley Leisure. 50,000 72 1 
Titon Holdings.. $5,000 a3 1 
50,000 26 1 
800,000 80 1 
8,000 16 1 








Value expressed in £000s. Companies must notity tre Stock Exchange within 5 


working days o! a share transaction by 


@ director. This list containa alt 


‘wansactions, inctuding the exercise of options (*) it 100% subsequently sold, with 
8 value over £10,000. Information reiaased by the Stock Stock Exchange 22-268 Juty1991. 


Source: Directus Lid, Edinburgh 





Mortgage deadlock 


resentatives have any 
Hig its to be a or to negoti- 
a case of 
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Sixth Edition 

The Financial Times provides the best and most comprehen- 
sive fmancial and business coverage of any British newspaper. 
And almost 25% of it is devoted to statistics. 

This latest edition of A GUIDE TO FINANCIAL TIMES 
STATISTICS is a unique guide to the financial pages and has 
been completely revised and updated to reflect the newspaper's 
latest approach to its statistical coverage. 

A GUIDE TO FINANCIAL TIMES STATISTICS is essential 
reading for all those with an active interest in finance and 
investment, including students, private investors and financial 


® Foreword by Richard Lambert, Editor of the FT 
introduction to Financial Times statistics @ UK equities @ UK 
© The FT-Actuaries indices 
® International equity indices 

insurances and offshore funds © international capital 
markets ® Commodities, Futures and Options @ Currencies 
andmoney @ British economic statistics @ Financial Times 
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Financial Times Group. 


they chose not to spend 
moneys received, through 
senitity or whatever cause? 


m@ As the premium Bonds 
were capable of being realised, 
their face value is a capital ele- 
ment which should have been 
declared. 


Any prize money won before 
the date of death should also 
Lett aerated AS a per. 
sonal representative you repre- 
sent the estate and have the 
same right to challenge a claim 

ur testators would have 


as 
hac There would be no right 


@An 


@ International 
@ Unit trusts, 


to recovery of money paid to 
them as allowances but not 
actually spent. 


Husband’s 
liability 


MY WIFE faces being made 


STEWART 












Signature. 


Phone. 
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year performance. 


With above average returns, 


IVORY Unit 


PUSHING 
BEYOND THE 
RECESSION 


Th January of this year Stewart ory were ranked Ist, 
out of 91 management groups, in *The Sunday Telegraph’ 
1990 Management Group of the year survey. 

In February, S of our unit trusts appeared in +Money 
Observer’ top ten tables. Both surveys were for our one 


But we're far from satisfied. 
Although we're delighted to be Ist over one year, that 
fs not our goal. its to deliver long-term consistent results. 


And with that in mind, our management team is care- 
fully examining future growth companies around the 
world. Seeking to deliver strong portfolios that go beyond 
the short-term peaks and troughs. And the awards. 

IF you'd like to know more about our full range of 
world-wide unit trusts please write to us at Stewart Wory 
Unit Trust Managers Ltd, 45 Charlotte Square, Edinburgh 
EH2 4+HW Or telephone 031-226 3271 

Please bear in mind though that the value of units 
may fluctuate and past performance is not necessarily a 
guide to their future performance. 
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We aren't big 






Members of IMRO and LAUTRO 
"Source: Micropal —_t Source: Planned Savings Financial Data Services, 
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But we're careful 
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Precocious poet who Waspish spinster 
gets her own back 


| became a guru Jackie Wullschlager on Jane Austen's point of view ! 


work (1817), she had moved 















7, 7: f i i t tobe OY i ‘i 
Michael Glover on the life of ‘the Daddy of the Beat generation “1 DO at sae m2 “JANE AUSTEN REAL Bie a Mien ih 
; ; : z ‘ the trouble of liking them a AND IMAG! ressionistic prose at once 
As fa ta yeh bpnder pete painter in a es end fondo the pertarian Circle, a group great desl’, sald Jane Aue WORLDS ine and epitomises nt 
Bowing himself backwards out of a abstract modes, and voracious of anarchists, to debate precisely Ste er novels, written by Oliver MacDonagh flimsy epoch. 
window...” antodidact, reader of anything and the aftermath of she disastrous Pier mother’s parlour, hastily Yale £18.95, 185 pages Lie hls sublect MacDonagh 
poet, anaresist iether of the ts on oe aoe iste the goatee a soa al = oe Ghee rear though she broke off her own almost 10 Por cent of Jane : 
3 . 5 : ‘ Wen thin® n’s ann expendit 
Fe A ne ee ee ee ee ee ete tng Ket | ataroon, rellectoe daly “eeu enengemont, a Austen's spgual seen 
onal ce of the 190s, and mountains, the the great objector, narrowly escaping another illness when Laughlin quietly paid | social roi ound. the rigours a Panic ot P nciple and emai transport was 20 times ‘as 
“Daddy of the Beat generation” (as outdoors. He back-packed, prison sentence. In later years, he $40,000 worth of medical expenses), but | ironies that she herself outgoings dominates her expensive in 1800 es now ~ to 
Time magazine so conveniently horse-wrangled, skied, climbed, fished, would campaign a| American he was forever attacking him for Glass politeoes, that ¢ that visi books: Elinor and Marianne suggest the broad picture; 
pigeon-holed him in 1955), was bom in swam — activities that he would involvement in the Korean and aoe No woneer that ist boots ike Jane and Cassan- pragmatic middleclass coltur, 
Indiana in 1905 to a family of pursue for the rest of his life Vietnam wars — ever the “ethical “one of the great American Of folly or triviality — Mr Col- dra, on others’ gains and losses female fependence, 
downstarts. His | father, 3 When one or other of fis activist. ove to establish a West eemeee New Directions, urtared the | lins, Mrs Bennett — just as her to determine their marriage ae ea eae Anne 
pharmacentical of i ohatismn; his and women was proving too urich for Coast identity for American poetry. talents of Exra Pound, William Carlos letters sting with clever abuse ghances ies, Mra jennings and fate fork sharing 
mother, an intense woman with a love believing that the nabobs of the New Williams and many others. spat bark ae Sohn Paste everything in characteristics with Byron and 
Snr nemie tsACTPEGEIGERNETH eH Ge erent th fut ow, gear toi | Sec WG Gets Sak Plaats nce ot Duceae, fey at 
5 REXROTH Mi mai and ivy who had sat at the feet of Zzra ten here for those in search of the 
After the death of kis parents by Linda Hamalian uni — had done untold harm at Rapallo in the 1930s, regarded nara i Hee oe a ee ‘setting and plain. Jane story, though 
Rexroth, not yet 15 years old, . W W Norton £16.95, 444 to its cause, and to its great, populist Rexroth, an immensely learned man, a8 BO eee eonaet ie “greund oor” MacDonagh is inspired on her 
decamped to Chicago, where he lived nt ieee nee tradition, stretching back to Whitman, is gun ~ and Rexroth was not one to | that the waspish spinster drew spending as the “ground Root! CRC ACnAR the most. talented 
for a time with unsympathetic ETTERS OF by their sualkminied enrphesis npou tum bis back upon an weiience. oo ey that her ‘Teal aod and Sensibility es “the first but most dependent of a close 
relatives. After leaving high schoel © ENNETH REXROTH AND at Tending andthe parent of fhe This first full-scale biography of | fret worlds were essen- English realistic novel”. No family, but bis Vision of Jane 
early, he rented his first apartment JAMES LAUGHLIN perso! was alter tially the same: “we are eaves- critic before has shown how Austen as a champion of 
down street from Al Capone more expansive, something more to know the poet in his later years, is a 0 bi him ; 
a eae move in a city’s edited by Lee Bartlett Shelleyan perhaps — a renewed painStakingly full — and yet somewhat dropping on an sorual ead deeply money {8 en - pepe ae poe the Ine a 
ayant garde: itera? cele a HME Noreen £1652, 290 poses care a Pee ana the leven: “Htamslian Poaet 4 oat ished past”, His book, the first novel — so deeply, that we the creative moments, what 
wikis fe ete, book ses and divine, which woul, of contends coneraed to May the ena and the | Aste soln Wy. a hvtvan, wocuecdouly acetone te Ain ny "ti 
fail clue, ert up Go et of Mat mau was not merely necape 8 Concer for eclgia sally and a soslogiat fr te Tameert owe | chee aust eapeicos af ster scion So to with the bogiaphers. ! 
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Rexroth and his of 40 rf cam-biograp! wi ve 2, ot bankr te D 
2 Jircoctons, arrogant tnstiee with home ci worid with spiriteal James Lenghifn, Sara stormy ces amd “Nevertheless, we share her pleasure po womens = Ficar and, village spleen ot the Irvine 
soon het a ram in with the police and significance, saw in it some enduring this selection of their in the discovery that Rexroth finally | either on lesser-known lives bg Balt dove scales ct Revolution — 
was sent to the Chicago House of vision of the whole, and much of his gives an opportunity to experience agreed to buy a dishwasher to ease his like Mrs Humphry Ward or social Me a otha lest proce: tane remained at home In Bath 
Correction. By the age of 20, the best poetry would consist of prolonged Rexroth in ba disagreeable, Soars wiles bardens fh the Kitchen. Charies Dickens 1 Ternan, os to ee ace at Hampshire, unconscious 
Hneaments of his character were itati I cam tying high regard 7 - Austen's recording how society worked 
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Letters 


from a 


curious genius 


VOR GURNEY caught the 
rough edge of life. 
I Wounded and gassed dur- 
7 ing the First World War, 
e composer speni 
his 15 years incarcerated 
in the City of oe Bena 
whose blackened, 

balding boundary wall still 
looms above the Thames at 


and the confused, great 
swathes of uncoordinated 
thought el against the 
occasional 


assage whose 
lendour or recalls him 


: jis of early 1916, but 
. much that is valuable from the 
* period immediately after the 
war, plus the entire Chapman 

mdence, written to the 


- His sufferings recall John 
. Clare or Christopher Smart; 
but far from being a picture of 
gloom, these letters are a 
delight. The Gurney sense of 
fun is infectious, his appetite 
for literature voracious, War 
and institutions usually kept 
him on a more even keel. The 
Middlesex War Hospital at St 
Albans generates a wealth of 
letters with poems attached 
that show just how far he had 
since his earliest war 
poetry collection, Severn and 
Somme. 


me Thornton has 
Progress in order- 
‘ing the correspondence; a num- 
ber of dates remain specula- 
small details, though Guiney 
si "Ss 
asides are legion and several 
individuals or musical quota- 
tions have still to be identified. 
Twenty-one pages of index, 
down to individual poems, 
OE “Ehere "Soke 
mes Li pplement, 
enable readers ta map out oN 
ferred routes and make 


own inferences. 
The contents amount to Gur- 
“ney's table-talk, often frenetic, 


- but always radiating his per. 
sonality. He pleads gailty to 
> self-centredness — “Please 
- excuse this egotistical letter 
. but I can write no others that 
rare not washy platitudes" - 2 

preoccupation not just with 
Self, but with the artistic 


TVOR GURNEY: 
COLLECTED LETTERS 
edited by RK R 
Thornton 
Carcanet £25, 579 pages 





mainor lite) figures who had 
the measure of him. He wends 
his way through Cobbett, Mil- 
ton, Wordsworth, Chesterton 
and Belloc; devours the minor 
Elizabethans 


defence of Heldenleben. He bri- 
dies at criticism but, if often 
generous, is not averse to dish- 
ing it out. 


By April 1921 his pace of 


tion $ alarming. 
Yet this is the period of Gur- 
ney’s best work (the 1919-22 
poems, including the draft for 
“Rewards of Wonder"; the 
Songs) a4 and most of is 
300 ). With publi 
ing, he was on the verge of 
some success. Instead, as 


rity forced tings ‘to a heat, 
a 

Professor Thornton's planned 
new Life remains some way in 
the future. In the meantime, 
these Collected Letters rival 
Michael Hurd’s biography as a 
route to some um of 
this curious genius from the 
early years of the century. 


Roderic Dunnett 


: 








Daumier: Four Children Playing - from The Drawings of Daumier and Millet by Bruce 
Professor Laughton's critical and comparative study 


Laughton (Yale £35, 230 pages). 
of these two mid-nineteenth century French artists 
thelr Innovative and influential drawings. It relates them to the complex 


on the development of 


family relationship between the two men and situates them in the social and political 
history of the Second Republic and the Second Empire. Extensively ittustrated In colour 


and black-and-white. 


Any good viruses lately? 


LA Law and The Man Who 


ITERARY SCIEN- 
TISTS are gems. They 
eS of verbose 
specialists and innumerate 
generalists. The most obvi- 
Steplen Hawking aod the late 
WwKi be 
Richard Feynman, who 
explained their discoveries 
with breathtaking clarity. 
More subtle, and perha 
more powerful, are the philo- 
is inclined humanists. 


THE ATHEIST AND THE 


HOLY CITY 
by George Klein 
MIT Press £14.95, 223 pages 


TRIALS OF AN EXPERT 
WITNESS 


by Harold L Klawans 
The Bodley Head £13.99, 288 pages 


Swedish doctors told him the 
best surgeons in the world 
were in New York. But Szilard 
went to a medical library, 
immersed himself in the latest 
on therapist into eiving tan 
i ito hin 
the treatment he Semanded, 
Szilard specified radiation 
doses and beam angles, and 


As with most science (or any 
other subject, for that matter), 
there is little intrinsically 
difficult to grasp in molecular 
biology. There is a lot to it, 
however, so you will be 
punished with 
incomprehension if you lack 
patience or concentration. 
Klein is a first class teacher. 
You learn science the 


intelHgent way. No 
Just simplicity and 7 
Klein adores iife with a 
Spiritual fervour. Add to that a 
streak of wry worldliness and 
you have an original thinker: & 
rational romantic whose work 
disappoint cynics, 
frustrate clerics and bring a 
warm glow to the hearts of 
agnostics. Kla' 


His stories are aneciotes too, 
but more like a cross between 





Mistook His Wife for a Hat, 


As a novelist and a professor 


of neurology, Klawans has the 
tools with which to write a 
blockbuster of the proportions 
of Awakenings. His master 
formula for 
courtroom drama works every 
time; he knows how to balance 
the technical with the emotive. 
Both law and neurology are 
complicated. Some may be 


irritated by Klawans 
of the learning pill with a 
frequent, sometimes 


There are serious chapters 
too. Klawans explains how 
Neat propaganda from italy 
Nazi la ly 
Neng ab ead won Wee 
avoided execution by being 
declared ee Re ee 
psychiatrist who t he 
was sane was asked to testify 
and none of the psychosis 
treatments was ever 

iministered to bi 
Then there was _ the 
assassination of Milk, 


Harvey 

the gay San Franciscan 
politician shot by a former 
colleague, Dan White. The 
defence against a murder 
charge was that White was a 
manic depressive as a result of 
his junk food diet. 

it worked. 

White - was convicted of 
voluntary mansiaughter. 

But the chocolate defence 
has not been used since. 


Daniel Green 





: AVIC IS professor of 
7 the history of litera- 
‘i ture at the University 
of Belgrade, but will 

. be remembered for his 1989 
novel Dictionary of the Kha- 
: zars, a chaotic yet majestic 
~ work purporting to be the lexi- 
cographical epic of a lost 
, Ration. Taking the style of a 
« dictionary, it told the tale of 
Serbian fighter cum scholar 
and blended fantasy with fact, 
the poetic, mythic and prosaic. 

- His unconventional approach 
is duplicated in this latest 
novel which is “part modern 
e Odyssey and part crossword” 





An Odyssey all clued up # 


is a departure from Khazars 
but no less surreal. The plot, if 
there is one, takes burnt-out 
Belgrade architect Atanas Svi- 
lar on a search for his officer 
father who disappeared in 
Greece during the Second 
World War. Lae to an Seat 
monastery on - 
lar learns of i 

and do have hee ee ining 


LANDSCAPE PAINTED 
WITH TEA 


by Milorad Pavic 
Hamish Hamilton £14.99, 384 
poges 


He sets up in America and 
childhood 





disappointed with this slice of 
. Because there is no 
de ted structure to the 


Pavic is an experimen- 
an : 
tal ~riter. but not one who 





portraying 


falling in love with Darcy to 
first seeing his house ~- 


More to 


an area where the emphasis on 
women's work and lives, so 
much more conditioned by 
circumstances of class and 
period than men's, is 
fascinating and important. , 


ley than 


meets the eye 


APHNE DU Maurier 
died in April 1989 at 
the of 82. She 


It was a sad ending to a 
nomenally successful 
career an apparently idyl- 
lic marriage to ee 
Ar te preaoae earrcings of 
Menabilly in Cornwall, the 
Manderiey of her most famous 
novel, Rebecca, She acquired 
additional glamour from her 
father, the matinée idol Sir 
on Se ee 

grandfather, George du 
Maurier, author of the 
rian bestseller, Trilby. 

Her work has long been due 

for serlous reassessment. The 


safe line to take, and the line 
adopted by Judith Cook, is that 
she was 


primarily a ler; 
Teaders forget the limited 
vocab , the wooden dia- 
logue and the 
acters because they are 
beguiled by the narrative. But 
this is not enough to explain 
the continued appeal of her 





DAPHNE 
by Judith Cook 
Bantam £15.99, 321 pages 


THE PRIVATE LIFE OF 
DAPHNE DU MAURIER 


by Martyn Shallcross 


Robson Books £14.95, 183 pages 








no make 
a potent 
for 


other 
women, and later drank to 
excess. Dame Daphne herself 
was constantly worried abont 


talent can be. 
Neither of these biographies 
makes any attempt at a reas- 





Daphne du Maurier 


sessment of the work. Judith 
Cook plods conscientiously 
q the secondary eS, 
with little original research 
a Rd original thought. Tr 
e strong impression 

Dame Daphne's real friesids 
have closed ranks, awaiting 
the approach of authorised 
biographer Margaret Forster 
before making any revelations. 
I thought Cook's biography 
was disappointing, until I read 
Shalicross's, which is woeful. 


Alannah Hopkin ° 


What best friends are for 


“THE {ndustrialization of the 
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key - 
cynical, Thoreau floridt 

idealistic, Johnson testily exact 
— sounding what dis. 
tinetive, but often unpredict- 
notes. 


able, 
Throughout the book, for 
instance, Aristotle's dictum 


E 


THE OXFORD BOOK OF 
FRIENDSHIP 
edited by D J Enright 
and David Rawlinson 
Oxford £15, 384 pages 





that “a friend is a second self 
consciousness of whose exis- 
tence makes us more fully con- 
scious i 


sceptically, Santay- 
ana) comments on the way 
each friend brings out a differ- 
ent aspect of oneself, “so 
that... it requires the whole 


chorus {of our friends} fitly to 
teach us what we are.” And 


saying that friendship 
is “self-love at second-hand, 
Where, as in a flattering at 
ror, we may see our virtu 

magnified and our errors soft- 


Enright and Rawlinson have 
¢ an excellent editorial job 
in selection, less so in thelr 
introductions to the book's 12 
ciently analyse and unify the 
underlying themes, the Ozford 
Book of Friendship, however 
enriching, crystallises and 
reagsembles ‘the reader's 
already-held ideas, rather than 
engendering new ones. 


Jane O'Grady 
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HOEVER 
designed Britain 
buried the key to 
a memorable life 


in its calendar. I was tanght it 
as a child and have relied on it 
ever since. 

From March until mid-Octo- 
ber, devote yourself to the gar- 
den; from mid- October to to 
March, go gently on the gar- 
dening and turn to the hunting 
field instead. Swap the seca- 
teurs for the saddle, the wheel- 
barrow for the whip. In no 
other country are the weather 
and the soil so admirably 
suited to two different scents, 
the flowers, then the foxes: 
memorable living is made from 
teats through a lif 

ay a life-span, 
this key has left me with 2 
store of memories which 
nobody can take away. Social- 
ists want to interrupt them, 
but even they cannot do so ret- 
rospectively. At this time of 


season, of late November after- 
noons when frost is in the air 
and everything runs like the 
clappers, or mornings when 
the rain Is horizontal and the 
route is ali downhill, on rolling 

where you can still 
spread out at a memorable 
hedge. Hunting is like love or 


sures. Almost 
‘the idea 
even the socialists want 
rosebuds in their buttonholes. 
From mid-October to mid- 
March, exactly the opposite 


everyone 


Robin awe Fox is an unblushing and unrepentant lover of the chase — fo xes, in his case, as he explains below. Over the 


next seven pages, Weekend FT writers turn their sights to the Privileged pleasus ‘es of the fi ela 


Scent and season: the 
twin secrets of life 


image prevails. My sport is 
satanic and unspeakable. It is 
cruel and — worse ~ it fs 
upper-class. Actually, it has 
now now become upper-class to say 
so and people call it elitist 
instead. 


Where is the logic in the pop- 
war mythology? From March 
until October 1 am killing 
slugs, snails, mice and caterpil- 
lars and only wish that I could 
kill a million greenfly, too. 

In mid-October, 1 practise 
unilateral disarmament. 1 put 
away my weapons and | follow 

business of par- 
suit which is so inefficient that 
after four days a week, 26 
weeks in the year, it has done 
marvellously if it has caught 


about 200 foxes. 
Many more will have 
escaped, greatly assisted by my 


presence. Short sight and over- 
enthusiastic riding never catch 
anything, except trouble. Like 
a rabbit in a garden, a fox 
knows how to be a destructive 
pest. Last weekend, on the 
Boulevard St Germain, the 
Paris magazines headlined pic- 
tures in colour of my winter's 
victim: “Renard,” they 
announced, “Le Vrai Brigand.” 
In the 19th century, English 
expatriates briefly set pa fo a for 
bunt near Boulogne. 
day, the gendarmes were call 
out to stop them. 

Worse wrongs do not make 
lesser wrongs into rights. Cru- 
elty is still cruelty, whether it 

on one fox cub or 
Al thousands of hand-reared 
pheasants, on a wasp at a sum- 
mer picnic or on battery hens, 
cows and lambs for the carniv- 
orous miajority’s table. 1 like 
consistency. Those who revile 
bunting because it is cruel 
should extend their revulsion. 
elsewhere. In hunting, there 
are no wounded foxes. The 


only wounded are the followers 
who are doing it for fun. 

The problem, therefore, is 
not that it is cruel but that it is 
thought to be horribly 
upper-class, How does it look 
when seen from the field? I 
have hunted from Galway to 
Belgium. I have seen grown 
Irishmen swim rivers and 
brave before a cee An 
panic before a foot- ri 
which, horror of horrors, they 
were obliged to Jump. 

I have seen foxes walk, with 
justified contempt, before a 
pack of hounds in the com- 
router belt. I have even run a 
bunt myself, using artificial 
scent and losing most of the 
skill and half of the fun. True, I 
have heard bags of scandal, 
votes on the masters’ morals in 
Somerset or quarrels between 
two masters over mistresses 
which caused hounds to be 
taken home in Derbyshire. 

I have also seen the cost 
soar: £1,000 hardly covers the 
best subscriptions for a season 
and the bill for keeping a horse 
rapidly outstrips the cost of 
buying this four-legged gamble 

in the first place. Those who 
hunt need spare money, unless 
they are farmers who can hunt 
for virtually ing because 
their land puts up with the 
awful mess. 

Money, nonetheless, is 
thrown at snow and skiing at 
no less of a weekly rate. Money 
alone does not make a sport 
repulsive, in the past 30 years i 
have seen hunting, like every- 
thing else, pass ever further 
from a single class monopoly. 
If it relied on old hunting fami- 
lies, it would have died years 
ago, Most of them have opted 
for alternatives. As a criminal 
barrister likes to remind me 
wistfully on Saturdays, he 

ething else 


could be doing som 


if his wife would let him: long 
lunches, videos and other 
cheaper ways of keeping warm. 

unting no longer relies on 
its old clientele. Instead, the 
sport has flourished by blood- 
ing new customers. They are 
not the squires and duchesses 
of a mythology based on the 
1920s. The social base support 
has swung back much further, 
close to the 1840s. You can see 
this in the novels of Surtees, 
who looked out on a similar 
— of hunts and hunting 


people. 

In the 1840s, a squire or two 
kept company with tenant 
farmers, odd dealers, rakes, 
confidence tricksters and per- 
sons of uncertain occupation. 
Nowadays, you will encounter 
greengrocers, builders, car- 
dealers, cooks and self: styled 
financial advisers. | have seen 
them all get on a horse, some- 
times because a friend bet 
them that they never would, 
sometimes because somebody 
has told them that hunting is 
the sport of a lifetime. 


y mid-October the 
ground will begin to 
be colder than the air. 


There will be morn- 
ings when Britain's hedgerows 
look black and when the wind 
is in the south All day, you 
could be out there on borse- 
back, living on your nerves 
and by your wits without the 
noisy cocoon of a car. 

It has to be better than shop- 
ping. Make the most of it, a 
mounted civil servant told me 
last Christmas as we both 
stood | nervously in the half 
light before a flooded ditch. We 
did, and both fell into it, but 
we survived, and so did the fox 
— not cruel, not upper-class. 
but something else: mad, in the 
face of logic. 
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Fishing 


- This childish and most wondrous thing 


| What makes a grown man stand thigh-deep in a river waving a concoction of feathers at a fish? Tom Fort explains his philosophy 





in the 
footsteps of two brothers 
and within a year became an 
addict. Waking and sleeping, I 


lipped chub, round-mouthed 
carp. I never caught any of 


time for self-examination. 

Although [ no longer have 
the fanaticism of extreme 
youth, I find I love the sport as 
much as ever. But the passion 





et to winter, fine days to 
What I like most of all in 
fishing is success. You meet 
ers, mainly in books, who 
expatiate on the birds, the 


Non-anglers sometimes ask: 
what do you think about when 
you are fishing? (They are the 
same people who persist in the 
idiotic fallacy that fish bite bet- 
ter in the rain). The answer, 
for most of the time, is: fishing. 
If you are standing in a river 
when the rise is on and your 
mind is on the cost of borrow- 
ing or the future of the Uru- 
guay Round, you are most 
unlikely to be able to put your 
fly over that fat fellow feeding 
between the 

At that moment. you will 
want to catch him more than 





moment at which the contest 
between you and the fish is 
decided is simple and pure. 

Behind that simplicity, and 
nourishing it, is the wonderful, 
immense complexity of the sci- 
ence of angling. No sport has 
inspired such expenditure of 
high-grade brainpower. There 
is theory and practice enough 
to sustain a university faculty. 
Great men have pondered the 
mysteries - and mysteries still 
they remain. 

T have, in my time, dreamed 
of being a good fisherman. 
Now, I know this will not be. 


value disaster as highly as suc- 
cess. I want those heady 
moments of conquest to be 
earned, painfully. If ever I 
found fishing easy, then [ 
might think of giving up. But 
there is little danger of that. 
My conclusion is that each of 
us needs to be deadly serious 
about something that does not 
really matter; and that there 
must be something in it which 
we can never master, 
Occasionaily, gardeners need 
to be beaten by rose blight or 
black fly. Every now and then, 
a sculptor should chip off a 
Sailors must cap- 


have identified one redeeming these, though, for I was as to fish again. I discovered aged restraints. 1 do not like insects, the flowers and trees, anything in the world. Afterhe They are born, not made. I nose or ear. 
feature in that incompetent as I was fly fis and became keen.I fishing in the rain - it is the bounty of nature. These has risen to your fly and bro- bave advanced, but only size, horsemen fall off, crack 
. Fishing is an enthusiasm My hunger was fed by the odd contrived - unconsciously, 1 uncomfortable. I do not like are all very well, and they help ken you. scaring every other within the category of the shots miss, batsmen get ducks, 
most easily acquired in child- bristly ruffe and silver bleak, maintain ~ a way of life which fishing all day — it is boring.I to fill books. But they do not fish in the pool and signifying mediocre. I realise 1 will never golfers go mad in bunkers, 
‘hood. It springs from the I became a little more profi- afforded more time for fishing do not like sitting in boats for make up for absence of fish. the end of sport for the day, get any higher. fishermen break rods and lose 
fastnctive fascination which cient in my early ‘teens, before than most. And thus i have hours — it makes my bottom They may console, but not you may, by all means, relax Yet that is fine by me.I do monsters. 
water exercises on boys (Ican't painful adolescence forced the arrived at this time of life: just hurt. 1 much prefer rivers to compensate. The essence of the by chewing over a few eternal not want to be too good. In my It is not failure we must fear, 
speak for female anglers). 1 love of fishing into semi-hiber- beyond the 40-year mark, a still waters, dry fly to wet. business is catching fish. philgsophical truths. But the detached, analytic mood, I but perfection 
e e e e 
INCE THE dreadful 9 - too many coarse fish, and a 
See Zs ravishing river 1s born anew peewee 
tay favourite fly rod be done, particularly in 
a few weeks ago, I have clearing the silt which lies 
been using an even more ' : : along much of the bank. But, 
gntiquated weapon. My eldest Tt was on the Risle - in his its with . No fisherman could resist mention of its name would while 1 was lingering over my beside a weedbed. As the given consistent water quality, 
brother bought it m Paris well day one of the incomparable innumerable baffling it. On the roof of the lodge a provoke a sad shake of the bowl of raspberries and shadows lengthened, I moved the potential is there to create 
over 30 years ago, and while trout rivers of the world — and stich abstrusities as the weather-vane in the shape of head. Poilution was its bane, Normandy cream in the garden upstream, and Inst a much an enchanting fishery. 
T do not yet Jove it as its that this formidable man total power zone, and the a trout circles in the breeze. the villain being a sugar of the excellent hotel down bigger fish at the net. The property, including the 
— rods are like arrived at his conclusions squeere-zic-block. His approach There isa relief over the front factory a few miles upstream. the road. As soon as we arrived i met the man from Trout lodge, mill, assorted 
dogs in this respect — it isa about what a perfect fly rod. now seems to me more door in which a trout jastles But now — so local opinion at La Behottiere, he and Salmon, who had caught outbuildings, 40 acres of land 
lovely thing, and J am be. _ a little cranky. But no maiter, with boar, badger and hunting maintains ~ the river is disappeared in the direction nine. | congratulated him and a couple of miles of fishing 
“warming to it. In addition to running his for the rest of the book, in dog. Beyond the garden, which _ reviving. The sugar factory of the tiny stream behind the through clenched teeth, and on main river and side 
On the honey-coloured cane is, designing tackle and which technical matters are is in the fussy, formal sty’ has closed, the Tiparian owners mill. | heard him whoop with caught one more myself, in streams, is for sale, through 
above the cork handle is catching huge fish allover the interlaced with gripping is a working mill, next to an have got together in matters triumph at his first fish asI ~° almost total darkness. By then Savills in London's Sloane 
inscribed “Ritz Super i world, Ritz wrote one of the mces and memorable = ivy-clad cottage. of stocking weed-cutting and was still tying on my fly. there were trout feeding Street. It is an alluring spot, 
PPP Fario Club 8’ 5” 5% 07." ortal classics of the sport, tributes to the master anglers ‘The glory of the house is water quality monitoring, and ] went downstream on the everywhere and I thought of and if I had £500,000 to spare 
Ik was pleasingly appropriate A Fly Fisher's Life. 1 still he knew, is tremendous, its position, on a bend in the the fishing is - well, certainly main river and spotted two Ritz's words: “The evening rise - bearing in mind what that 
that I should have been using remember the awe with which Ritz wrote of the Aclou river with a great cluster of not the finest in Europe, but Frenchmen below the is a fabulous spectacle. The sum would get me in 
it on my first trout 1 first read this stretch of the Risle that it was willows opposite. From the well worth th hopping over from boundary poised over worming river boils. But the catch is Hampshire or Berkshire - 1 
to France, on the testament to a consuming the finest in the world. The upstairs 8 you may England for. rods on the far bank. To be nearly always very moderate.” would snap it up. As it is, I 
Risle in the rich, fat farmiand passion. Aclou fishing was in the hands _ peer into the water and make The day of my visit had been honest, their methods looked __It is not easy to form shall have to make do with 
of Normandy, for thisrad was _‘Ritz believed that the most of his friend, the banker out the shapes of fat trout bakingly hot, 93° in Paris, and = more suited to the water than = impressions of ariveron such —_ the memory of a golden 
the fruit of half a lifetime's important aspect of fishing Edouard Vernes. Part of itran between the waving weeds. the evening was sticky and my own, and I was a trifle brief acquaintance, but I would evening spent in the footsteps 
work by one of the greatest was the cast. He developed past Vernes’ country lodge, The reputation of the Risle still. | was with a man from surprised to catch a nice trout suggest that the Risle could of a great Frenchman. 
fly fishermen who ever lived, a technique which he called La Behottiere. It was bere that declined after the days of Ritz the magazine Trout and of over a pound which rose rediscover at least a measure 
Charles Ritz. high spesd/high line, Tcame to fish. and Vernes, 50 much sothat Salton who had tackled up enthusiastically to my sedge _—of its former glory. There are Tom Fort 





HE RIDER dismounted from his 


they would ride. 
He chose a good moment. According his 


colleague, David Talbot, farmers are com- 
ing to them rather than the other way 
round. What with EC regulations, butter 
and wheat mountains, salmonella, mad 
cow disease and radioactive sheep, farmers 
are diversifying into non-agricultural 
activities. 

And very inventive they are, too. Con- 
vinced that more and more people are 
looking for country pursuits, farmers are 
already providing alternative shooting 


falconry as well as equestrian facilities to 
boost their dwindling incomes from arable 


and dairy luce. 

With a {ttle imagination, a long 
cross-country track could be used by 
mountain bikers (another group of people 
looking for off-road facilities) and hikers. 


One farmer has even had a serious 
enquiry about the possibilities of husky 
racing. . 

Naturally, tnany estates are unsuitable 
for an off-road course six to 10 miles long. 
ba ad perched on the Dorset coast near 

tfe Castle is marooned, cut off on its 
ine by holiday traffic: only half-a- 
dozen members have ridden there this 
year. But for the right farm in the right 
place it could be an attractive proposition. 
As one farmer said, it is one thing having 
horses gallivanting all over your land: 
quite another when they are restricted and 
paying for it. 

Like most good things, these courses do 
not come cheap. The landowner has to pay 
for the design and construction of a solid, 
professionally-designed course of jumps 
with a choice of height and oon-jumping 
options (off-road carriage driving, for 


i courses for all sorts of horses 


example). Even using timber and labour 
from the estate, this will cost from £4,000 
to £8.000 and up to £12,000 if timber is 
bought in. 

Once the course is built, the farmer can 
charge each rider £5 to £10. He must also 
collect the ¢5 fee DK Chasers charges non- 
members. He can hold events and hire it 
out to groups for the day, Local riding 
clubs, hunts, draghounds and Pony Clubs 
are all proving useful sources of income. 
Some farmers provide facilities such as 
loos and picnic places - even showers on 
one course - and UK Chasers encourages 
all of them to install an answering 
machine with a recorded message giving 
opening times and ground conditions. 

UK Chasers is learning on its feet, and 
from its mistakes (vide Dorset). It got its 
costings badly wrong to begin with, charg- 
ing a relatively high membership fee (£35) 


and relatively low excess on course fees 
for non-members (£2). More than 8,000 
have ridden the courses since 1989, but at 
the start of this year membership was only 
in double figures. 

In April the company reduced its mem- 
bership fee to £15 per annum plus 99 insur- 
ance (cheaper rates for juniors and pony 
club members), launched an advertising 
campaign and put a hefty 5 excess charge 
on non-members when they ride. Member- 
ship has shot eno. 

venture is not a great mon 
ner for the landowners, They open the 
courses at their own discretion, usually at 
weekends or by appointment during the 
week, and chose whether to advertise 
locally or not. But they all think off-road 
safe riding a splendid idea, and regard the 
course as @ long-term investment rather 
than a quick way to make a buck. 


@ Details from UK Chasers, Otmoor La: 
Beckley, Oxford, OX3 9TD, tel: 185-795688." 


Caroline Crass 
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Food & Drink 


lifts its game 


in 
pursuit of culinary excellence 


and wellexecuted f00d., 

‘or anyone keen on sports 
that only Scotland can offer, and 
who likes to eat well too, the 
answer must He further north at 


Scotland 


n Wales, also, many 
restanrants: sre 
changed and bm 
almost as fast a ra 
in Scotland, although 
near north Wales seem 
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in Perthshire (tel 
fax 079-682-289). The 


with 


Kinnaird 
079-682-440, 
9,000 
on the : 
and roe stalking. 
‘The house, built in 1770 has 
restored under its new owner, 
Constance Ward, and boasts as its 
chef/manager John Webber, who 
at Gidleigh Park and 
Cliveden. in Banffshire, the Craigel- 
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The local produce has always been good 
— now hotels across the border are finally 
doing it justice, reports Nicholas Lander 





lachie Hotel offers the same sports 
tie, Fever. Seay (OME ENS Fee 


of 
no shortage good res 
kitchen 


E 
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Angus steak and end with a large 
of traditional Scottish 
cheeses - Tobermory Truckle 
Cheddar, Lanark Blue, Inverloch 
goat cheese or Craigrossie ewe's 
milk cheese. 

if you begin your trip in Glasgow 
there are other restaurants: 
October (041-942-7272), Rogano 
(041-248-4055) and Triangle 
(041-221-8758). Twenty-five miles 
north, on the road Highlands, 
Nick and Fiona Nairn are winning 
all kinds of culinary plaudits at 
Braeval Old Mill in Aberfoyle 
(087-72-T11). 
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December 13-15, this year and 
January 10-12 next year will cost 
£120 per person to include 
accommodation, meals and the 
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neagles Hotel (0764-62231), 
Alan Hill eho a 
head chef, offer far more 
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(085-483-230) run 
and Fred Brown. 
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John Webber, chef/manager of Kinnaird, in Perthshire, with a fine fresh Scottish salmon 





RESENT THE cook 





oven to plate. If left to hang 


with a brace of young Cooke around in a Thermos all mor- 
grouse and few will Ty ing they deteriorate to damp 
hesitate about what to imitations of the real thing. 


do with them. The clear 
answer is to roast them. A 
greater dilemma lies in decid- 


Real gunmen 





Rice, steamed potatoes and 
foll-wrapped garlic bread all 
travel better. 








The best nips at your hips - 





Giles MacDonogh picks warming drinks for sportsmen’s flasks 






















ing on pens ta; suseaiD and 5 ° jp Another trick pare top a 
refresh he guns while they are ew al point of serving TIS 11 am and have Some t port in 
out bagging ihe grouse ~ or don t eat quiche win 8 oe packed rounds been out on the moor thelr Ie would be a ity “CUS tS OUR. LONG covered the joys of 
At the smartest shoots the using thick slices of French site “breskiest. ti way, bet Calem does a nice RANGE HIP-FLASE }) Sooropriate — the hip-flask 
guns and their guests will not or not it is considered fair spread with mustard and | trousers, In the ruby (£6.89 to £7.49 ‘from. is.as 
we to wait for fortification game to eat one sort of bird generous piles of grated | the damp has 2 egy ruby | of Baker Street, explosive on the palate as it is 
till lunchtime, when the party while shooting another. cheese. Push them well down | thick woollen socks. You London). A more sophisticated | on the nose: some Austrian 
will adjourn to barn or cottage In The Sporting Epicure (a dnt the stew. 30 they, beet to, arrive at the discover port such as Fonseca’s Bin 27 schnapps enthusiasts even 
to ecly & broper meal laid af hodge-podge of 5; feasts soak up the gravy. This is that it will be a few minutes might be stretching it a bit, but serve the best fruit schnapgs in 
r table, brought hot-foot for cooks and bedside readers cially good for a stew with | hefore the beaters drive the chacun é son gout. lidded glasses in order -to 
m the big house to warm. to drool over, to be published onions cooked in ale (to call it | game in your Yon — learnt recently that Austra- the od 
and comfort them.:No, a Land by Kyle Cathie just in time for Carbonnade Flamande might | Teach into the of your lian winemakers carry flasks More ‘would be 2 
Rover will be sent out mid- - the Glorious Twelfth, £17.99) invoke derision). 7 Barbour and pull out a hip filled with liqueur muscat out decent “corn”. Here the market 
m to meet the author Ronald Eden reveals a Curries are a popular choice | fis A small swig of restor- to the vines with them in order leader is First‘ Bismarék, 
fraternity after the second personal preference for sau- and once again Patrick Chal- | ative liquid will take your to deal with the cold at prun- which is still made by-the 
@rive, bringing hot drinks and sages and mash, “a dish that is mers comes up with a wonder: | mind off the rt. ing time, This would make an descendants of the Iron Chan 
a snack to cheer them. hard to better.” He still has the fully appetising image: “siz | ‘gut what is in the flask? solution. The best of cellar on his estate at. Fried 
It will be very different from oe haybox, complete with tts pad- ling hot curry” packed and It seems that most fight shy these wines from Morris, richsruh, near Hamburg. it: 
the elevenses of feminine cir- ded compartments, from which served in individual earthen- | of drinking neat spirits at that Chambers, Stanton and Killeen best served cold,.so if you:can 
cles, with modest trays of cof- In Classic Game Cookery Julia he ate that dish on a partridge ware pots with a layer of rice | time of day and prefer to drink are dip your flask into a snow crift 
fee and a biscuit or cake. This Drysdale tells with wry shootin 193 ,,, Piled on top, so “the hot pots | something sweet, or ablend of Walter Siegel; telephone or trout stream, so muctr the 
is serious stuff: steaming Ther- humour the sad tale of hours Shepherd's pie wins special warm the hands of the luncher spirits with a sweetener, One 071-627 2720. better. The other available fer « 
moses of very savoury con- spent shopping for and making from some people but even as their contents warm popular mix is “chisky”: cherry Not everyone carrying a hip- man. schnapps is Schinken- | 
sommeé or rich chicken broth, cassoulet for a shooting lunch frish stew and Lancashire hot- his heart”. brandy and blended whisky (no flask is out for ® mom: Wee hager which is favoured with - 
probably strengthened with a and of being “left with a gallon pot get the greatest accolades tec srccrianed ta food is point in using your best malt if ing shoot. gg my own ae Juniper berries like gin. +i 
nip from a hip flask, and hot of it afterwards”. _ from my shooting friends and _ better a lated than cold.SO | you're going to drink it with flask the other day I was land. One I had not drank Henkes is Dutch ght -or 
sausages or a rare roast beef Arabella Boxer, in an emi- in anthologiessuch as Eden's. warming spices and strong cherry brandy), A personal ted to find that it still before was Glenkinchie 10 year “Schiedam”. It has the atvai- 
sandwich or two. nently desirable book to be Patrick Chalmers’ descrip- savoury flavours always seem | favourite is whisky mac contained some old from the lowlands, which tage of being drank neat, 
Alternative mid-morning published next month (I shall tion, written in the 19%0s and most welcome. A shooting | from J & B or Famous Grouse and Dry Cognac I had poured smelled like a mixture of rather than with tonic. {het 
snacks include Scotch eggs the return to it then). mentions quoted by Eden, of “a hot Irish lunch is no time for the cook to whisky and Stones or Crabbies into it before the start of a leather boots, baked way it is rather more conte { 
size of gobstoppers (home- that cassoulet was served at a stew of the obsolete sort that is indulge in great subtlety. Tas- ginger wine. The ginger seems hiking tour of the Pyrenees and honey. From Oban comes nient for the hip-flask. : 
made of course, using best recent shooting lunch she never forgotten,” packed with tebuds ore liable to be mildly | to be particularly effective in September. a 14 year old with a bouquet distillation also makes Her , 
quality sausage meat wrapped attended. “Perfect food, I young rabbit, bolled streaky numbed by a long morning dealing with cold. In Ireland I If you are going for a reminiscent of fruitcake. In rather smoother than its ; 
Tound quails’ eges and served should have thought, for acold bacon and pigeon as well as spent in fresh and probably { have encountered a local varl walk, or fishing, you might general you would not put English coun “A ! 
piping hot) and toasted cheese day, but it did not meet with cutlets, sounds irresistible. chilly air, followed by a dose of ant called “whiskey mick": the prefer spirits to these sweet some heavy-scented post- - tot should do wonders.for ‘ 
sandwiches, the molten cheesy approval from the other guests, Even the humbler version alcohol on coming in for the | seotch being replaced by . classic solution is dial whisky into a hip-flask, those wet socks t 
centre given extra kick with a being considered too exotic”. most of us know, using only lunch break. Paddy's irish whiskey. malt whisky: some Glenlivet or but some of the its  m Information: for whisky 
shake of cayenne, a sharp Ah, foreign food. The motto sheep meat, is terrific when Tabasco, Worcester sauce, standby is sloe gin. cask-strength Glenmorangie would do weil: Talisker 10 year the place is Milroy, 3 Greek : 
spoonful of chutney or a lattice seems to be if in doubt play well made, as is a good Lanca- cayenne and curry spices can | Qddbins stock one called (676° without the - old from Skye smells a little London Wi tek 07-437 ° 
of anchovy fillets. safe. The more familiar the shire hotpot. be used more freely than usual. | Hawkers (£11.99) which has a tion of distilled water). like TCP while the Islay malt 9912 Good selections i 
I make these suggestions food the better the chance that I would guess one reason for Devilled sauces can be espe- good flavour of sloes. Some Recently United Distiliers Laphroaig has a richer, more are in 
tentatively, for men are more the guns will relish every the rumaway success of both cially devillish, and eyes will | people might find it too held a tasting of malts bottled honeyed smell. ; Harrods and Selfridges. Of the 
conuetvatire ge Shag) mouth ree ourerisingly.’ bows: . Giues wits the shooting feater: “Ueht op i the Sait cellar and | in which case the solution is to at optimum age and represent- Lastly, having spent a good high street chains Oddbin i | 
and shooting men te! ever, lasagne and moussaka y may no other rec- peppermill are jo! on with a dash of vodka. classic areas of Scot- ’ seri pout spirits 
to be the most conservative of are “considered very clever” ipe has succeeded in bettering table by a selection of pungent cut it . af ing all the 7 deal of time in Austria and the y 
all. I get the impression that according to Julia Drysdale. the fusion of potatoes and meat extras: a couple of mustards, eet 
quiche and field sports do not Everyone I have spoken to than these two. some hoi ish sauce, mush- 3 = : th 
mix. The food should be manly enthuses about rich meaty Baked potatoes - theoreti room ketchup, anchovy e et an =o 
and preferably very British. puddings, pies and stews for cally a contender for serving essence and other old fash- es eS rf 
Fellow food writers Arabella shooting lunches. Beefsteak with stews - are really noton, jioned mixtures, pickled wal- ive 
Boxer becolen git apt bere and kidney, lamb, gat on a8. ones young sportsman nuts, and several chutneys. 3 f { 
more accustom 100! game are popular, am me, ey oge LMOST everywhere we] 6 farme: i preserv- Shetlanders are’! i 
lunch parties than I am, agree. 4 little confused about whether be transferred rapidly from Philippa Davenport you turn in Sb ing that eavironineat rene pes the current ont : 
you are in sight of They work closely with con- and depressed prices. But | 
= ; the sea, for nowhere servation groups to maintain looking to the future, they are 
‘ on these islands is more than standards. The use of antibiot- experimenting with farm 
a In e I } 1OS O TO! ise three miles from the coast. The ica to clear sea-lice, which and halibut, fish which 
islands lie where the Atlantic attack the and bellies of fetch a high price. . 
Sot sui, ‘beats a sed stinger plans a eurnnd mea, re 
OUNG GROUSE are likely, already be a few days more sensible to carry out this another saucepan, pressing | sea has always played a domi- observed governing when fish ftom the std tars af J an to 
so delicious that it is old. 3 task by putting the birds bones with back of ladle to | nant role in Shetland life. Fish- may be harvested. big . airlines, restau 
unneccessary to find The secret of good cooking a large cardboard box in your extract all the juices. f ing ts the oldest industry, now Most farmers use natural rants and food chains, ali.con- 
some new or compli- must start with the prodace garage or outhouse. Chop Bring this sauce back to sim-| joined by salmon farming, methods to keep their fish trolled b: tputer ‘prograi 
cated way of preparing them. and with a careful selection of the feet at the joints. mer, reduce by approximately | tourism and ofl. healthy; wrasse (small fish) in the sales con pany in Tj 
This is not my excuse for offer- ingredients. Buying quality TO COOK 50 per cent, then finish sauce | _ The long still voes (Shetland have been introduced to eat wick, ee : 
ing a simple recipe — it is the produce, rather than looking at Preheat oven to 400°F/200C gas by whisking in diced butter | for loch o inlet) provide natu- the sealice, and at least one Fishing and aalition farmlug 
correct way to deal with a mat- price, will more than repay mark6, — . over a low it. Check sauce, { ral sheltered harbours where farmer is experimenting with alm entirely Shetlahd- 
urally tender and enormously you. So it ls with grouse. Season birds inside and out season to taste. fishing boats of many coun- onions — it seems that a sack owned mad raportedl ‘by . 
flavoursome bird which will You must know and trust with salt and pepper, a TO SERVE: tries have called for centuries. Of chopped onions deters the the Shetland Gs ancl, wajed | 
Four dune party'guess,”  Hoyely they wil met have et ate 8 CHT Remove skin from legs and | Tuy. Shetlands Leet it one eee ung no On Knows use some fol eyes 
at oe 0 , mi any- why, ' 
‘The very British accompani- tried to palm you off with some Put a piece of bacon over the legs and breasts with | Where. Costly trawlers sail 2 through Hes Sheed try. acne of the Ee A 
ment of bread sauce, I feel, is old birds. You can tella young breast, place birds on roasting acon attractively on warm from Lerwick and Whalsay, ion Farmers Association, North re: patest prafect, Col- 
tantamount to insult - Iam bird by its flight feathers, tray and put tray on centre plates. in an annual catch of to which they all belong, lege to be cena next. year:28 
sure the young birds would which should be pointed rather shelf of oven. . Pour sauce around, garnish | 2°Ound 100,000 tous of herring, Quality control is in the a centre for th sieay “of 
faueal pa the ‘thought of this, if oan rounded: as they appear gr espe erg only. with some game chips and markerel, rh saithe, balibut hands of Shetland Seafood marine engineering, aquacal 
F 7 readiness is press- monkfish. The inshore ality u ’ 
“With regard to hanging RECIPES: ing the breast between finger Sco od eed et STP? | boats take crabs, tobsters and Sent Spay ea mntepen: ture and fish processing. 
young grouse, my advice is: (for four) and thumb — there should be (Optional) The livers can be | Scallops. 5 boats, farms, factories, ice Jill Norman 
don’t. Two or three days is 4 young grouse: 4 rashers some resilience, lightly sautéd in clarified but- Shetlanders are used to fresh plants and fish-packing sta- Te 
enough and unless you have bacon; 2oz butter; salt/pepper. Remove fromovenandleaveto ter and spread on a fried} t0p-Quality fish and avoid eat: ons, and awards the blue-and- 
obtained them straight from a FOR SAUCE rest for five minutes ina warm ¢routon, then placed on the | img it when they leave home White SSQC label, modelled 
shoot they will, more than Approx ‘% pint game stock or ce, plate above the breasts. because it is unlikely to be as Shetland flag. = 
prea acne stock; Laney Reap lees legs, then eye x good. Their enthusiasin tor ih A further control element for , 
5 grouse, ip on = 1} comes ul talk consumer u 
SWATCH ped; 1 oz unsalted butter; salt with bacon in a warm David Wilson} shout zatheting razorshells fiuced shortly by ihe hres i 
5 (Swatebetables and pepper. Chop two of the carcasses for and mussels from the beaches, - &@ tail-tag with a “best : 
by Alfred Hofkenst) PREPARING THE BIRDS sauce. m David Wilson is chef at} and in the versat of the before” date. Much depends 9 
Series as of SFr. 10°000.- |{ If you have not had your sup- TO MAKE SAUCE: The Peat Inn resteurant and | cooks who range freely across i the handling of the fish after it and i | 
Pieces as of SFr. $°000.— plier prepare the birds, you Put stock with chopped car- residence, Peat Inn, Cupar,| dishes from dapan to south- "leaves the islands, but !t offers Euto-wide coverage. ! 
Sold at best offer. must caretully pluck and draw casses in saucepan, bring to Fife, AYI5 SLH. Open Tuesday | cast Asia and France. “more guidance than is cur. Hogh O'Connell M.S.G.D.- ‘ 
P.O. Box 2092 - them, reserving the liver if you boil then simmer for five min- to Saturday. Lunch ipnt dinner | The Lerwick bookebop has rently available with any other - 108 Youder Street, yo; 
CH-6501 Bellinzona wish to use it. To avoid feath- utes, : Jom-9.30pm. Tel: 023-434-206, | more hooks on fish cookery fresh fish. , Onary St Magy LIA. i { 
ers over the kitchen, it may be Strain through fine sieve into Fax 039-484-530. than I-have seen anywhere -Like salmon farmers every. = : | 











don WLX 8JS, or head for Swaine Adeney lmcurious choice of all is leather-lined Wel- Informal al fresco: a pienle on 
Brigg at 185 Piccadilly, London Wi, which lingtons: Swaine Adeney Brigg sells them the moors. But for the pukka 
has been ing whips since the time of at £130 a pair. shooting set hats, tles 
’ George I and days provides almost — Hackett, of 6&5b New King’s Road, Lon- 
anything the huntin' shootin’ and fishin’ don SW6, is another company that under- 
Set requires. stands tradition and sells good shooting 
Do not be tempted to think that any- suits. Made from Savile Row quality 
thing goes. It does not. John Humphreys, tweed, a single-breasted three-but- 
writing in The Shooting Times, spells it ton, single vent jacket is £225, a sin- 
out. “The shooting Held has its traditions, .gle-breasted waistcoat about £75. Plus 
rituals and its expectations,” he says. “It is fours with high rise and fish-tailed back 
4 formal occasion and you show discour- are £95. Tweed caps are about £35. 
tesy to fellow guns by turning out improp- Rosemary McIndee makes and sells 
erly kitted. Worse, you show the quarry no hand-knitted shooting socks in pure wool 
respect.” The basics of propriety, he in a variety of colours (currently, for some 
decrees, are “breeks, waxproof, long stock- strange reason, she has had a run on 
. ings, tie and hat. ..The delights of shocking pink). They cost £29 for men and 
boots and tailored three-piece may £26 for women. There are two sizes for 
or may not come later.” (Breeks are men (medium Sts up to a size 10, large for 
breeches in Scotland.) sizes over 10) and one for women. She 
Do not be tempted to leave out the hat sends strands of wool as colour samples 
~ they are needed because bare faces and though she always has a good supply 
De ae eee 
> tops sport a diam: check or 
Lucia van der Post finds pattern. Matching garters are £5 


out what you must Te wae the shooting lite is filled 
do to make your social with havands Julia Proudfoot of Swaine 
life go with a bang 





Adeney Brigg is a keen shot and she tells 
me that any woman planning to join the 
chaps in the coverts had better make sure 
i she is at least as good as them. 
“If you are very pretty and the wife of 

“flare” the birds (particularly the low-fly- the owner you may be a little indulged, She recommends lined (“otherwise they 
ing grouse) — or the tie. The shooting suit but otherwise you had better make sure itch") tweed breeks with a zip at the side, 
itself should be made of good tweed in a you shoot as well as the best of them, look matching tweed waistcoat, and a beautiful- 
country colour like sludgy green or brown the part to perfection (no flashes of colour ly-cut tweed jacket which you don at 
and the breeks are more than just a con- to distract the birds), never moan about lunch-time or at the apres-shoot (as impor- 
vention ~ they are cut to be comfortable the cold, are not covered in make-up and tant in the lives of the shooting set as 
and give freedom of movement. above all wear nothing and do nothing apres-ski for skiers). 
When it comes to footwear, the most that hampers the sport.” Those who long for something a little 

; Sa : more feminine should look out for the 
beautiful skirts with matching jackets and 
waistcoats which Swaine Adeney Brigg is 
bringing out shortly. Women need to wear 
hats as much as men. The man's tweed 
cap often looks just as good on a woman, 
otherwise felt hats are popular though 
they tend to fall off when shooting at the 
high birds. 

Women who play the more traditional 
role of helping to prepare the lunch can 
afford to look more glamorous, though 
they should still keep it strictly country. 
style — Loden capes, Hermés scarves, soft 
felt hats with feathered hat bands, boots 
that, though fashionable, are also warm. 
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flasks So now you have learnt to shoot, you 
“ ws ; . i , have got the kit and nobody's asked you to 
; eekend " . ; 4 i play. What do you do? If you do not have 
ecently. | hey juld at least give you some idea of ‘ fj) shooting friends who can help, The Shoot- 
2 ional aL her it's'the sport for you or not. ing Times and The Field are the bibles of 
smd erie monte oe i gars Suen a cae 
‘apps i : 2. . 
ce — the hp ae vaney at Fordingbridge, Hampshire 
mething whit: (0425-652381) is an excellent source of help. 
on the pala = insist. . If you have grander notions, Strutt & 
38. SOMe A sJone-established: Parker (13 Hill Street, Berkeley Square, 
enthusiass: : wares such ‘as ‘Hol- London WiX 8DL), could, for instance, 
aon rs sing Bruton Street, Lon- find you a shoot on a five to seven-year 





near J 
d cold, sof 
ask into as | 








‘irst the ensemble, then the fish 












o 5 -. : must find a walls. The proprietor will be a long gone, as has the shape, ; 
mee of mine, hed noe ‘Biting tackle shop: one Pocpon af reat sent sensitivity and which was flat. It does not one Uned and the other not. 
why he habitually where you may test the mer tact. He must know when to keep out the rain, does not pro- ‘The unlined js far more useful, 
Ja. wears jerseys tucked chandise. and be -wisely arvise and when to be silent; tect the eyes. per- in that it can be kept in a bag 
‘his’ TS; “It -ativised. i . when to ask the customer how forms no useful function what- until needed, and can be worn 
‘maé feel. together.” So it The proper fishing tackle his annual holiday has gone, ever — except that if I leave it imside chest waders. 
ith fishing, The catching of: shop may sell guns and coun- and when to refrain, when to behind, I know I will catch The waistcoat issue is even 
the fish is much, but not all. try ing as well, but not tell of his own achievements nothing. more ticklish. There are sound 
The properly equipped and much.else. ises displaying (to encourage), and when to The flat cap of subdued hue anglers who cannot abide 
attire faberrbam should feel baseball bate,. windsurfing conceal them (to avoid exciting is a safe bet. Some favour wide. them. Murmurs of non-U and 
goes boards and snooker cues envy). brimmed tweed affairs, or bush naff may be heard. | was of the 
subject ‘of tackle is too should be avoi ‘He must know when to rec- hats, or even sun hats. It does anti school, until I got one. I 
avast to be embraced here, so1 ° Preferably, there will be a ommend a leap into the not matter a great deal, except admit that it looks pretty 
x confine myself to one stuffed fish or two, staring unknown, and when to yield to that it should not channel rain But 
“guiding principle. Having from on high. It is reassuring He must, down the back of your neck, outweighed by its usefulness. 
‘Tartived at.an idea of what you: to spot photographs of custom- above all. avoid hurry: for if he and — @ more important pro” The Ry Saterman oan een 
sax an : ; te unaware ying tackle — it should rything 
ee Oe ee ee ee cme as eee ae is more than a commercial tooned with files. Flies belong pockets, leaving his bag for his 
- exchange, he will be of no use. in boxes, which belong in bags Up jacket and (we may 
Appearance is a more contro- or pockets. hope) 
versial subject. My own has, The shirt should be nonde- Trousers are of little signifi- 
over the years, aroused its fair script. a e country cance, since they are mi 


share invi 
in fact. I therefore offer my , Plus fi 
views with some diffidence. made ones may be had fine for the traditionalist; mole- 
Howeret, let ts start at cheaply). These da hy 

The hat. I bought mine one — except 
nag years ago in Ireland, rich people on snooty Scottish The ensemble is completed 
when it had a label inside pro- salmon river . by the , 
claiming it to be the Blarney ‘The tweed jacket ~ once de thigh or chest length. These 
Walking Hat. The labe! ig ber, 
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. Purdey & Sons: A 12-bore sidélock eject 
eel by Ken Hunt Estimase: £25,000- 30,000. 


_ GLENEAGLES HOTEL 
. ’ PERTHSHIRE, SCOTLAND 
- 96TH AUGUST 1991 


Mlustrated caralogue £10 (UK postage £1) 
Enquiries: Adrian Weller or Frank Warren 







































(0403) 785045 
Entries are now being accepted for our next sale 0 hoote Led 
- im London om 11th November West] pndon ng Grounds Ltd to do with them. You may even 
Surmmers Place, Billingshurst, West Sussex RH14 9AD ‘The finest personal instruction and gunfitting Le usual o- i eee 
“SOTHEBYS ||| manne =, | BREE = 
To book an appointment please telephone 081-845 1377 just taken up the sport. 
piel an West inet Road, Northolt, Mctdlesex UBS GRA. Faxc O81 842 1493 Tom Fort 





lease for roughly £5 per year per acre. 
Strutt & Parker will also find shooting by 
the day all over the country. Prices are 
worked out according to the bird day - a 
100-bird day would start at £16 (plus VAT) 
per bird, while a 300-bird day would be 
about £20 (plus VAT) per bird. They still 
have some days avai for this year and 
you could try bargaining over price. 

If all that sounds expensive, it is worth 
noting that the price of shooting, after a 
surge about three years ago, has fallen 
back to roughly what it was about six 
years ago. Perhaps it is some comfort to 
the keen shot to know that the price per 
bird has fallen from about £21 per pheas- 
ant about five years ago to £15 to £17. 

Those who receive invitations to shoot 
with friends will need to repay the hospi- 
tality. A convivial way, for those without 
estates or shoots of their own, is to buy a 
day and invite your generous friends. To 
the good shot there is no more generous 
thank-you in the world. 

Pool ile Frond satates = seoraaa a 
shooting days, very few have lodges to go 
with them, whereas those who fish are 
almost spoiled for choice. Strutt & Parker, 
though, has a most luxurious lodge on the 
Isle of Arran which serves as a fishing 
lodge for June, July and some of August 


But can Oe rented by keen shote in, the 
shooting season ~ a three-day package Ir 
eight guns costs £6,900 plus AT, Includ. 


ing everything from food and 
birds and fi 
For those who fancy stalking it is much 





A MASTERPIECE IN TIME. 






































easier to rent a lodge, either staffed or 
self-catering. A typical price might be 
£2,000 a week for 10 people, including the 
services of a stalker, though each stag 
killed costs roughly another £200. 

The Scottish Tourist Board (PO Box 705, 
Edinburgh EH4 3EU) is a useful source of 
information and has leaflets and addresses 
of good sporting agencies. 

Another alternative is one of the grow- 
ing band of country house hotels which 
offer grouse or pheasant shooting, salmon 
and trout fishing and even stalking. The 
Kinnaird Estate, by Dunkeld, Perthshire 
(079-682440), for instance, offers everything 
from the equipment to the supporting staff 
like ghillies and game-keepers and kennels 
for the dogs. 

Cromlix House at Kinbuck, Dunblane, 
Perthshire (0786-822125) also offers either 
rough or driven pheasant shooting and 
can tailor the day and price to suit almost 
everybody. Those who do not want to 
spend a fortune can set off after rabbits at 
about £40 a gun. Duck or shooting 
would cost £100 per gun and £10 per head 
of game, while the chi for driven 
Ge eae a ird shot (plus 


If you prefer to head west, the Tarr 
Steps Hotel, Entoiny 5 er Dulverton, 
merset (064-385293) allows its guests 
rough shoo! over its 500 acres of pri- 
vara Gate tan dog if he is ¥) 

ea gun dog perly 
trained, otherwise 


you will ce not 
be asked again. 





















The 18 Carat Gold Millennium Chronograph. 
Each individually numbered watch has a 
sapphire glass back displaying the detail of the 
self-winding mechanism. 

A choice of brown or black calf straps is the 
only real indulgence. 


ALFRED DUNHILL 


VISIT ALFRED DUNHILL IN LONDON AT DUK& STREET ST. JAMES'S, THE BURLINGTON 

ARCADE, 5 SLOANE STREET AND AT ALFRED DUNHILL IN HARRODS AND SELFRIDGES. 

WATCHES ALSO AVAILABLE AT WATCHES OF SWITZERLAND LTD. THR GOLDSMITHS: 
GROUP, HARBODS WATCH DEPARTMENT AND LEADING JEWELLERS. 
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A market for stags 


John Brennan on prices for sporting estates 


HAT MAKES a stag worth 
£45,000, salmon £10,000 apiece, 
and a brace of grouse £2,500? 

; You would balk at those 
prices in a shop. But for a property where 
the land is pretty valueless on its own, and 
the house is too big as accommodation for 
any agricultural use, sales agents have to 
turn to price multiples of that kind as a 
guide to sporting value. 

South of the border those game price 
Multiples tend to be pushed aside by the 
residential value of what country agents 
call a “gentleman's estate.” 

Go north, and since the depopulation of 
Scotland's vast highland acres of moor- 
land, bare mountain, lochs, and hidden 
valleys, the weight of the game bag 
becomes that much more important. 

Much as the Highland and Islands 
Development Board would like to see 
every croft claiming that it was “a 
modem's pulse away from the rest of busi- 
ness Europe”, it is still the gentlemen in 
tweeds who set the value. The problem for 
estate salesmen is that after several years 
of record prices, sightings of such cheque- 
bearing sportsmen have become fewer. 

Ninian Saunders, of Bidwells, an able 
tracker of wealthy would-be estate owners, 
confirms that wealthy City buyers have 
become a less frequent sight. Golf rather 
than grouse attracts the Japanese. 
Americans, especially those with a tartan 
and a thistle in the family crest, tend to 
look a iot and buy only occasionally. 





Property 


Wealthy industrialists, who have an 
estate primarily for corporate entertain- 
ment, are less likely to splash out on an 
extra 10,000 acres when conspicuous con- 
sumption is bad for business. However, 
anyone who does want to keep quiet about 
their holdings would find that ownership 
of a Scottish estate is a far more discreet 


is a neighbour and comparative prices 
Make it possible to buy the entire land- 
scape for the equivalent of a modest coun- 
try house at home, However, central Euro- 
pean bayers, especially German bunting 
enthusiasts, are starting to look away 
from Scotland and back to the pre-war 


But sporting estate prices are subjective 
at the best of times, and there is often a 
time lag between a sale being agreed and 
news of that deal filtering to the 
The asking prices being quoted today 
merely roli back some of the more exotic 
of the publicly-reported sale prices 
achieved at the peak of this market a year 


farmine ind ify 
could Sein bee woe looking 
investment returns. 


gE 






That is why Eagle Star has called in 
Bidwells which, 


ations pa: and cottages 
surplus to use. 
Bidwells has established that there is a 


to £70,000 for a derelict Georgian 
house on the edge of the M90 at Glenfarg. 





Scottish house price inflation slows 





ROPERTIES prized for 
their huntin', shootin’ 
and fishin’ win the head- 
lines, but sporting estates rep- 
resent only a tiny sliver of the 


Council of Mortgage Lenders, 
the average Scottish house or 
flat would cost between 10 and. 
12 per cent less than the aver- 
age for the country as a whole 


of residential values from Lon- 
don outward was sending 


ing equity and provide the 

Scottish residential market as 

a whole with a big boost to 
demand. 





Scottish residential market. It ~ roughly 


is a market made up of 2.1m __ tial for a 


verage 
houses and flats for a popula- and south of the border. 


buying 
the same differen- long been gi a distinctive The most recent averages 
incomes norte twist by the impact of the from The Halifax House Price 
it 


tight-to-buy legislation, which 


Index suggest a 6 per cent | YOU WOULD need the biggest deep 


expected to draw most international 
Intereat to the estate, but In this year’s 


z 
: 
| 
; 
i 
5 
5 


tion of 5.1m. Nationalists are is one of the few symmetrical has taken the proportion of increase in Scottish housing | freeze in the store if you Intended to barrels on the trout. 
not shy of mentioning that, elements between Scottish pri- owner-occupied homes above values — the highest rate on | start negotiating around the £2.5m asking quiet market ft Is unlikely that Savills’ Although there Is a private road 
from the start to the finish of vate sector housing and the the 50 per cent level (against 67 the UK mainland ~ to an aver- | price for The Ben Alder Estate, east stiff upper lips would give the merest through to Dalwhinnie raliway station, 
the 1980s, Scottish disposable wider UK housing market. per cent for the UK as a whole) age of £56,620 over the past 12 | of Loch Ericht in Inverness-shire. Savilis' hint of a quiver if they received a serious —_ which Is served by the overnight sleeper 
income per head declined frac- Scottish housing got left from under 95 per cent in 1979. months. That compares with a | Guy Galbralth (tet: 031-226-6961), who. bid from an animal rights group. from London, the estate ts surrounded 
tionally as a percentage of the behind in the mid-1960s surge Resales at open market val- minus half a point drop in val- | Is handling the sale, says the estate Ben. Alder Lodge, by the shore of by fake and mountain. Its seclusion 
average for the UK as a whole. in house prices in the south of ues of initially deep-discounted ues to a new UK national aver- | provides an annual tally of 1,200 wild Loch Ericht, Is a stone-bullt, has a sound historic illustration. in 1756, 
‘Taking a iine through both Britain. The resultant price privately purchased local age of £64,280. The Halifax's | brown trout, an average of 61 siag and five-bathroom sportaman's after losing the Battie of Culloden, 
the regional income compari- gap between homes in the authority property make direct house price spotters comment | 123 hinds and a selection of game birds retreat with enough reception rooms. “Bonnie” Prince Charile Is reputed to 
sons, and through the house north and in the south only cross-border comparisons of that: “Annual house price } from grouse and ptarmigan fo snipe to alr any number of sporting tales. have spent some weeks camping In 
price statistics luced by the started to narrow at the - pricing trends more than usu- inflation has been slowing | and woodcock for those who hunt across There are another eight cottages dotted a cave on Ben Alder, on the southem 
Halifax Building Society, ning of the 1990s when h ally difficult, We have seen a gradually in Scotland and this | this 23,000 acres of central Scoitish around the estate to house less sociable —_ border of the estate, before deciding 
Nationwide, and the Depart. prices were still recordin; tion of older first time is likely to continue during the | Highland estate. guests and those whose Job it is to that it would be wise to retire to France 
ment of Environment and Trodest increases as the crash yers who have been able to second half of 1993.” It Is the quality of stalking that is ensure that visitors point their gun in and “no come back again”. 











“BERKSHIRE 


Hungeyinl 4 mix, Newbery 9 mde, M¢ 2 miles, Lastdon 03 sues 


A MAGNIFICENT AGRICULTURAL AND SPORTING ESTATE 
Exceptional Country House with 5 Reception Rooms, 6 main Bedrooms. 


COUNTRY PROPERTY 


CLUTTONS 
_ KENT— FOLKESTONE 


Dover 8 miles. Ashford [5 miles. Canterhury 15 miles. 
Ey, 3 ” 
% 












3 reception rooms, study, 


bedrooms, 2 bathrooms. Period outbulldings. Landscaped 
. Gardens, paddock, pond. About 1.3 acres. Region £350,000. 


Canterfury: (0227) 451123. 





KENT - Bkidenden. Tenterden 5 miles. A late Georgian 
country house on the edge of this pretty Wealden village. utility room, 
room, 3 double 





OPEN GOLF 93 





tealian style home built to a very 
high standard set in it's own 

. With luxurious fittings 
Overlooking Nature Conservation 
area, Entrance, hall, Four bed- 
rooms one with en-saite 
Bathroom, and dressing room, 
Dining Halil, Drawing room, 
Dining room Siematic barry 











‘Bolle obsurvatory Gu Ct 

with secluded walled ao 

Offers in excess of £250,000, 

Charles Elgar & Sons 
+1 High Street, Wi 


Canterbury, Kent CTS 18 
Tel: 0227 720557 
















Secunduy Accommodanon. Stat Flat. Stable Cottaye. 
Mature Gardens Atenceve Parkland Setring 
Dywer House. 11 Estate Cottages and ler Farmhouse 
Well Qquipped ind producrve Mixed Farm. Mature WoudLinds with urrarding Sh nr 
ABOUT 920 ACRES 
(Further Lind amd Conties avatlable) 


we 
a Lane Fox 
Square. Ramsbury, Wiltshe SN8 2PE 45 Malt Mon Street. London W1Y aAT 


0672 20512 071-499 4785 





A prestigious development of luxury aparoments and 
penthouses in an enviable position sct in 
landscaped gardens on the South Coast enjoying 
far reaching Channel views. 

Spacious tivime room with lane south facng baleany, 

2 bedrooms both with en suite bathroom, 
fitted kitchen with Neff appliances, 
large entrance hall with cupboard space, 






GARYNAHINE ESTATE - islo of Lewis, A superb 
sporting amenity estate with a whole river system, A a cacti 
Luxurious Lodge: 4 raceptions, 9 bedrooms, 2 cottages, DOUGLAS BANK FARM, 
isle of Ellean An Tighe. Quality salmon and searout fishing, DALTON, PARBOLD . 
ose, snipe end woodcock shooting. About 14,600 acres. Price £360,000. 
7 : wee ee Outstanding 17th century county 






















further cloakroom/shower rocun. 
Lift service. Video entry phone system. 
NHBC yuarantee. Garages. UPVC double glazed 
nie and cur windows. Economy 7 heating. 


Joine Agents: 

CLUTTONS. FOLKESTONE OFFICE: (0303) 850422, 
CANTERBURY OFFICE: (0227) 457441 AND 
LONDON OFFICE: 071-408 1010 
KINGS, FOLKESTONE OFFICE: (0503) 52296 


YORK HOUSE 


KENSINGTON WS 


York House is set in its own quict garden square 
approached by private road from Kensington 
Church Street. 


Two spacious sixth floor family aparements with 
views over Kensington Gardens arc available on 
new long leases. 


The apartments are adjacent and could be 
combined to make a quite exceptional residence. 


Leasehold 999 years 
£1,650,000 for each apartment 
Fall descnptee brochures avavahic fc the Sule Agents: 


MELLERSH 
Ay & HARDING 
071-488 0866 


43 St James's Ptace. London SWTA IPA 
Talax: 24310 9 Fax. OF t-408 1387 





SELLING A BUSINESS? 


CAPITAL GAINS TAX ROLL-OVER RELIEF AND 


FORESTRY 


Ave vou aware thai a liabitity wo Captud Galt: Tax arising from the sale of a business 
foas be rolled over unto forestry investment through the purchase of forestry lund? 
Roll-Ovcr Refrcf rs obuaned on the vaioe of the forcsiry land, be  zireauly carrying, 
trees or for planting: the consequence is that any Kaaliry bo CGT is cflecthrely 
deferred. Itts notesurthy thai there are substantial grants for commercial tree 
planting and the sak: of umber is Free of all tx, 

Details are sealable tn our bookie: on foresay invesunient. 
Good opportunites can af presentt for chase fookins long ferm, 

For further information on sil aspects of forestry please 
Ickephone, fay of erie ro - Lan Goodlet, ~ 














Campus, 
Tel 051-45) S154. Fac 053-451 5146, 












ALLENS 
HARRIS 


Cheltenham 1.5 miles. 


e garage. Ref, 
CHARLTON KINGS OFFICE (0242) 580883, 









N £475,000 
Prostige family residence traditionally built in cha 

m 4 years ago incorpor, ating only the Nihusta noe eatored 
set in secluded landscaped 1 ACRE grounds with fea 
dens, enjoying distant views to the Malvern Hills. 5 
reception, barroom ( 2 en Suite ) Poggenpohi Kitchen é& Ui! 


GLOUCESTERSHIRE BATTLEDOW 


quality fitti 

ture water gar- 
tooms, 4/5 
tility. 


COUNTRY HOUSE DEPARTMENT (0635) 521050 é Reval 





ee house steeped in local history-| . 


Landscaped gardens Hall nay 


tion rooms, kitchen, atility. 


dock, driveway. Ample parking-} ° 
Central heating. ~- 





SALCOM' : 
QUAY HOUSE, UNION STREET | , 
‘TO AUCTION 28th Avgust 1901 
(Tha house with the Rowers} 


A Marine Residence in spectaciier 
watertront location in iawn conks. 
Living room 20° x 19" with batcony 
otf, dining rm, kit, usiity 2/3 beds. 
bathrn &. wc, dota & W.0 00~ 
rear patio, quay wih parking. 
Agents: Michael Weller & Co. 75 Fae} 
Street, Salcombe, Daven 
Tel: (054864) 3245 











N.W. NORFOLK - 



















and do rot bm 
+2 private roy 
ale raltway gi 
the overnignn 

state 1s sums 
da. Us sechiy 


Fanta 18 repos, 
8eks Campiyt 
cr the sous 
betore cack, 





‘@ te retire tof, 


again”. 





‘DWICHE 
‘EN GOLF 










SWITZERLAND Ce 


Sale to foreigners authorized 


Lake Geneva & Mountain resorts 
quality, APARTMENT/GHALET in: MONTREUX, VILLARS, 

E LES DIABLERETS, 'LEYSIN, GSTAAD Volley, CRANS-MONTANA, 
VERBIER, etc. from SFr. 200°000.— cradit facilities. 
52, rue de Montbrillant — 

REVAC S.A. jel 22740 


OR CENTURIES, art 
meant one thing to 





~ a painting of -his 
favourite horte, or of aie fox 
hunt,:or of a stagecoach. load: 
ing np at an ino, The walls af 
couritry houses were decorated 
with sporting pictures, They 
found’ their way into the hum- 
blest rooms of the ducal pal- 
aces, and, in the form emf prints, 


¥ inte into’ modest Lamas 


When art cities pond art 
dealers fe scene 
in the late 19th oe they 
were “disparaging about this 
National art form, but it has 
survived. The quintessential 
Brifish pletura is ca Stubbs 
than a Reynol a Her- 

Tig rather than @ Millais. 
Urbanisation has taken its 


when. the nouveau ve 
made enough to buy a country 
decorate 


provide a reassuring back- 
ind has detracted from 
status as art, The very 








Unfortunately,’ no sporting 
has appeared for 


sate in ‘the past year in Lon- 
don: ‘Around 1985 the market 
for ‘sporting pictures collapsed, 
and sellers retired to the side- 
lines. Prices had been forced to 
unsustainable levels by fren- 
zied buying, particularly from 
the horse-breeding ‘rich of the 
US, but economic uncertainty 
and a realisation that sec- 
ond rate pictures had been 


hy far beyond their quality worst is over. Two months ago ing pictures not at auction but not interested in the some in the trade. push it guns 
brought a reso: crash. Sotheby's in New York sold a through dealers, who can offer investment potential of the beyond its limits. It was it is quite in order to take to 
It was a repeat of a decade Stubbs for Paul Mellon for expert advice and who often pictures: they enjoy the scene. created to glorify British rural the woods or moors with a 
earlier when Jack Dick,-the $990,000, beneath its estimate, willingly exc the art if Ackermann of Bond Street has life and while the countryside single gun, which need cost no 
American businessman, admittedly, but nota bad price. the buyer tires of it. The choice been selling sporting pictures holds its appeal it seems to more than £5,000. An 
quickly acquired a famous and Overall, the auction did quite for the collector is vast, from for over two centuries, starting grow in favour as the cities unfortunate snobbery has 
= ire collection that well, reflecting the general Francis Barlow of the 17th cen- as ucers of sporting prints decline), so sporting art will entered the shooting world; 
ispersed on his prema- return of confidence to the ular contemporary and now offering a tremendous retain its centuries-old serious spariemen deplore this 

death. The first auction in antiques world. Susan Crawford. range of art, priced from £2.000 popularity. Hot shot: 12 bore Royal De Luxe game gun by Holland & Holland passion for appearances. 


the British gentleman - 


FIELD -“84 
SPORTS =& 


paintings is in a quiet phase, an uy ortinate passion for appearances has entered the shooting world 


|Hold up some art when 
| you go for your guns 





; Enjoying the scene: “Conversation at Covertside” by Wright (1860-1942). Sporting art celebrates the countryside 


The critical test of time 


"1973 was a wonder, a Stubbs 


which Dick bought for £75,600 
in 1966, making £275,000; a Her- 
ring Snr, which cost £5,200 in 
“1967, realising £70,000. Some of 
the prices paid would not seem 
unreasonable today, 18 infla- 
tionary years on. The second 
Dick sale a few months later 
was a much more sombre 
affair, and ushered in a quiet 
period before the brief boom of 
the early 1980s. 

There are now signs that the 


But few outstanding pictures 
have emerged to test demand. 
A John Herring Snr sold for a 
record £700,000 at the peak, 
and a handful exceeded 
£300,000. Last month a Herring 
could be acquired at Christie's 
for Jess than £30,000. But Her- 
ring set his entire family to 
work on canvases which 
resulted in production line art, 
much of it of highly variable 


quality. 
Most people buy their sport- 


The range in quality is even 
greater. 

What upsets the critics is 
that lovers of sporting pictures 
cannot always distinguish 
inspired art from the 
meretricious, but the same 
critics long ignored the genius 
that was put into the finest 
sporting pictures, The artists 
believed in their work. Some, 
like Landseer, were the highest 
paid painters of their day. 

As for collectors, most are 


to well over £100,000. 
According to director John 
Sabin, the main problem is 
Gnding high-quality pictures to 


Richard Green is another 
Bond Street dealer who always 
has a good stock of sporting 
pictures and other leading 
dealers, like Leger and Frost & 
Reed, cover the field. 

Sporting art is the art of the 
people. It is sad when 
speculators, encouraged by 


OR WELL over a cen- 

tury the British gen- 

try have gone their 

separate ways: there 
have been those who swear by 
the sporting guns made by the 
firm of James Purdey, those 
who would only be seen clutch- 
ing a gun from Holland & Hol- 
land, and those (a select few) 
who favour the gun-making 
skills of Boss & Co. 

As shooting becomes more 
and more popular, drawing 
Japanese executives on to the 
@rouse moors and young mer- 
chant bankers to clay pigeon 
shoots, so the old order holds 
true, British sporting guns lead 
the world and business 
remains brisk. 

If you visit the Mayfair 
showrooms of the three leading 
gun-makers you will be asked 
to wait - for up to two years 
for new guns from Purdey and 
Holland & Holland; even longer 
at Boss. The cost is roughly the 
fame, up to ee for a fash- 
jonable pair of sporting guns, 
half that for a single gun. 

Holland & Holland (owned 


| by Chanel) has a good stock of 


alder guns at more reasonable 
prices, while Purdey does not 
deal in the second hand. More 
to the point, Holland & Holland 
panders to the popular passion 
for elaborately decorated guns 
and, for a price, will send your 
guns off to one of the star 
engraving names, such as Ken 
Hunt, Ken Prater or the Brown 





Brothers, for some fancy — 
and expensive - engraving. 
Purdey guns come with tradi- 
tional rose decoration but the 
firm does not really believe 
that holding a richly-embel- 
lished gun improves your 
shooting skills, or your enjoy- 
ment of the chase. 

There is an alternative 
source of sporting guns, the 
auction rooms. Sotheby's, 
Christie's and (occasionally) 
Phillips all hold such sales. 
Their advantage is that the 
guns are immediately available 
and usually sell for less than 
half the price of new guns. The 
drawback: you cannot always 
be sure that the gun (or guns) 
suits your height, weight or 
personality; what is more, they 
may need repairs. If you buy at 
auction make sure you take 
your family gunsmith to the 
viewing before the sale. 

An attraction of buying at 
auction is that you have access 
to the great period of British 
gun-making. roughly 1910 to 
1950. Guns wear out with use: 
their engraving gets tarnished. 
But if they are well maintained 
and repaired you can take to 
the moors with an Edwardian 
gun and do wonders. 

The sales pitch is that you 
buy a pair of highly attractive 
Purdey or Holland & Holland 
12-bore sporting guns, made 
around 1930, for £25,000 and in 
a few years, when your 
strength and eyesight are fail- 





nee The sporting fraternity is happy to pay large sums for its guns and art. Antony Thorncroft finds that while demand ee 


ing and you need a lighter 16 
or 20-bore gun, you offer them 
again at auction and get your 


money back. . 
In recent years, gun prices 
have risen steadily. 


Unfortunately, the late 1980s 
economic boom brought in 
speculative buyers who tried to 
manipulate prices in the same 
way that the classic car market 
was disastrously hyped. 
Fortunately, the solid 
underbelly of demand held 
firm. Prices at auction have 
not risen in the past year, but 
the most recent sales have 
been reassuring. 

Christie's, in June, was 100 
per cent sold, and Sotheby's is 
confident about its annual 
jaunt to Gleneagles on August 
96 which includes a Purdey 
gun built in 1959 and 
elaborately engraved by Ken 
Hunt with scenes of satyrs and 
putti, It carries an estimate of 
£28,000 to £34,000. 

However much _ serious 
sportsmen mock fancy 
engraving. it has a wide 
appeal. especially for foreign 
fans increasingly keen to 
acquire British guns. Christie's 
highest price a the £121,000 
paid in 1989 for a pair of 
Purdey’s encrusted in gold and 
engraved by Hunt. Sotheby's 
managed almost exactly the 
same sum for another pair of 
Purdey's with a different claim 
to fame: they had been made 
around 1916 for the future King 
Edward VIL. 

This cult of pairs — and the 
occasional three guns - is a 
throw-back to the eoliien days 
when Edward VIL and his 
cronies roamed Sandringham 
exterminating birds by the 
thousand, with the help of a 
couple of Joaders keeping the 

primed. For the rest of us, 








INTERNATIONAL PROPERTY 













Apt 1: 216 sq mts, 


Offers in excass £750,000 


Apt 2: 86 sq mts 


Offers in excess £300,000 


MERIBEL. . 


Belvedere 
Two Luxury Apartments 


| In this exclusive situation overlooking Meribel with 
spectacular mountain views, two superbly appointed family 
. apartments which together occupy the whole graund floor. 


Hall, reception area, 6 double bedrooms, 3 bathrooms, fully 
. fitted kitchen, dining room and large open plan sejours with 
central fireplace, balcony and private terrace. Cave, ski 
lockers and underground parking (2 cars). 


Hall, cloakroom, 2 double bedrooms, 2 bathrooms, fully fitted 
Kitchen, dining area and open plan sejours with fireplace and 
balcony, Cave, ski lockers and underground parking (1 car). 


a Tenerife 
a SANSOFE 

- PUERTO 

AN AER LINGUS ESPANA DEVELOPMENT 


cs Urbanizacién Puerto Santiago (Santiago de! Teide) 
- On Seafront completely inished, 1,2 and 3 bedroom apartments. 
‘Tel: (22) 867428 
Faxc Tenerife (22) 867452 
Dublia 427038 





















































NEW HOTEL **** 
‘ in central 
ISTANBUL 
“Good conference facifties and excelent location. 








Box 643, Unblanga Rocks £220, 
fa C0 6.A, Tal: 0922 41762 Fax G11 


+ Pera. 


Tel: (901) 1321600 © TURYAP Consultants, 
Fax: (901) 146 94 76 


TURKEY. 







CH-1202 GENEVA 
” Fax 734 12207 









PRENGH PROPERTY NEW2.Free nen 
‘and okl prop.degal cahuma 
for your 108 copy cow 51-002 C20T. 
oe ea © - Unique 4,700 
aq m [7.2 weres) boach front prop: Fane 
oramve views. Tei: Brussals (522) 


THE NOBLE HOUSE 
Montego Bay, Jamaica 
‘This lush island retreat is set om 
‘more than 5 tropically landscaped 
acres with 500'+/- of pristine 
beach frontage. The Oriential- 
‘inspired residence is centered 
around an open atrinm and fea- 
tures marble floors, large 
verandahs and fine antique fur- 

nishings. 4 bedrooms : 4 staff. 


CORPORATE OWNERSHIP 
POSSIBLE 


‘West 57th Street 
Manhattan, New York 


‘This mscum - quality 9 s00m duplex in 
‘The Osbome ic ideal for grand etextain- 
ing, 3,200 sqft. with fine 19th centary 
details, 15° ccilings, detailed mouldings 
and 6 woodburming firephices. 3 bed- 
rooms, library, 4baths. $1,595,000 
Brochuss FI 5310541. 


SOTHEBY'S 
TN FERNATIONAL REALTY 


(Cemtact Eva J. Mohr 212 6067736 
980 Madison Avenuc, 
New ‘York , NY 10021 


FLORIDA'S FABULOUS 
GULF COAST 


NAPLES, The Claridge, presi- 
gious Pelican Bay. Breathtaking 
Sur & fairway views. Elegant, 
new 243 bedroom condos. 
tennis, golf, beach. 


$251,000, 

LUXURY PROPERTIES 
SARASOTA TO NAPLES Local 
licensed professionals. 
FLORIDA PROPERTY 
RESEARCH GROUP, INC. 

81 Coconut Avs, Sarasota FL 
34236 


(813) 955-2522, 
Fax (813) 365-0902. 


From 


ATLANTIC COAST & 
PROVENCE FRENCH 
LEISURE INVESTMENTS 
‘Spacious & comMortable apartments 
with guaranteed Income scheme. 
Full leisure facies. No charge 


Managment expertise from £35,000 
fully furnished 100% finance 
avaliable. 


‘bllg 4 CarGIPFi, 








PRINCIPALITY OF } 
MONACO 


SPLENDID 3 ROOM 
APARTMENT 


140 sq.m. entirely decorated 
and furnished, large fiving 
room, 2 bedrooms, 2 
bathrooms, wonderful 
terrace, overlooking marina, 
For further details 
please contact 
AGEDL 
ERI Residential 
7 9, Boutovard des Koullns 
Uc 98000 MONACO 


Tal.(33) 93.50.66,00 
‘Tx. 47 9417 MC 


COSTA DEL. EOL. Private RmuTy det vite, 


in and around 
the wine valleys 
of Burgundy 
Village and country 
properties. 


For further dalaie 


Freephone Nee 
ie So Com OD) 
broad Lid 
Fi SI Geiemertedal 
London SWIX 9BA 


BOCA RATON/PALM BEACH 





407-391-0097 Fax: 407-391-6520 
Coldwell Banker Real Ensio 
101 N. Federal Highway 


pure 
properves ovar 














COUNTRY PROPERTY 


EDINBURGH 
NEW TOWN 


Elegant Georgian town house on 
4 floors. Immaculate throughout 
4 beds, 3 baths, 2 kits, G.C.H. 
Garden. Offers over £245,000 
For particulnrs Tel: 031 332 8820. 





Doubte 
Qerage, laundry room, extensive garden 


uty 
iy 
ie 
Wf f 
i 
ltl 
dete? 


& Jorge garden. £128,000 FOR Guicx 
SALE. Tek 04214 813124 (day or eva), 
O71-484 1337 (day), 081-878 3540 (eve) 


SOUTHAMPTON. Waterside house with 





INTERNATIONAL 
PROPERTY 


FOR SALE - 
TENERIFE 


Agency 
O.LR. £100,000. 
Conzact John Mors 049481 3824/ 
049453 275) (Business), Private Sale. 


50,000 I 
ene wi sae Fae exchange loauy 


ENGLISH PROPERTY SEARCHERS PAGV- 
NCE - VAR Are you looking tor a 


Leads Castle) 3 recapt, 4 beds/3 
baths, £275,000 


garden/patio, £124,000. 
‘OWLQUEST LTD - 0622716753 (OFFICE) 
0622 832577 
(EV3. & WEEKENDS) 





WEST SUSSEX 
HAYWARDS HEATH 
(London 45 mins) 
Neo-Georgian detached house. 
‘Situated in quiet cul-de-sac close to 
town centre. Comprises 4 beds, 
2 bathrooms (1 en suite), 

3 reception, new kitchen, lasge 
, lUtility/conservatory, Good size 
mature gardens, garage. 





HUNTING, SHOOTING & FISHING 


FINLAYS@N HUGHES 


Sutherland 
SANDWOOD AND SHEIGRA 
Inverness 100 miles 
NW coastal part of the Kinlochbervie Estate, 
singly or together, extending to approx. 1940 and 


1280 acres respectively. 


A further 4000 acres of 


hill land is also available. 


Sandwood includes both banks of Loch 
Sandwood and the Shinnary River, both well 


known for salmon and 


sea trout. Sheigra village 


offers an opportunity for investment in the 
holiday and retirement business. 


Both Sandwood and Sheigra have excellent sandy 
beaches, brown trout fishing on numerous lochs 
and some rough shooting. 

FOR SALE AS A WHOLE OR IN 2 LOTS 


45 Church Street, Inverness. Tel (0463) 224343. 






SPORTING 





A chaice of over 100 woods for sale throughout Engtand, Scodand and Wales. 
‘These are ideal for capital appreciation and tuture Income as wall xs sporting. 
They inctude: 


KITES NEST WOODLANDS 
192 acres near Gloucester. Good potential az a sporting estate. Woodlands, 





WOODLAND 















farmland, eawril, tenamed cottage. £450,000. 
WITHY COPSE, OXON. 
142 acres maturing beechwood, £210,000, 
Full particulers and our Bat of woode for sale fron: 


John Clegg & Co 


THE BURY. CHURCH STREET, CHESHAM, BUCKS HPS 1JF, Tok 049¢ 786711 
A Division of Wiliam H. Brown 







Pheasant shooting 
in Gloucestershire. 
A few days 10 tet in old established 
shoot. 150-300 bird days. 


Beteford Estate Office, 
Moreton-in-Marsh, Gloucestershire, 
GLS6 5QF 
‘Tel. 8608 58722 Pax, 6666 50298 


BELVO HUNTS 


idyllic Rural Hanslet 20 ming 
Peterborough Station. (40 mins 





‘Spectacular Penthouse Apartment 
with Panoramic views across Central 
London fom a unique Roottop 
Observatory and Terrace. inmacutats 


LONDON PROPERTY 


FOLKES SOLICITORS EST. 1918 
Matrimonial - Separation - Maintenance 
Injunctions/Wardship/Custody/Access/Legal Aid work 
undertaken, 


‘ft eb 


condition throughout - Three bedrooms, 
ee very targa 


Reception Rooms, Secure Garaging, 
Private Entrance. 
Sale Forced by Emigration so Price 
Redoced from £725,000 te ONLY 
£528,000 for 2 quick sale. 


Tel: 0428 606543 anytime - private sale 


CONVEYANCING £180 
Sale/Purchase/Remortgage/Residential Property. Fee includes 
mortgage related work when we act for your lender. Plus VAT & 


Disbursements. 
150 Vietoria Street, London SW1E SLB 
61 Greenford Avenue, London W7 1LL 


TEL: 071 233 5222 081 840 3333 


UHIQUE DETACHED FAMILY nouse, Wand- 
worth Common. 8 bedrpgms Off alrect 
farting. 100°-0 sunny garden. mature 
recs, Offers invited for immediate occuma: 
fon, FREEHOLD £385,000. Tel: OB 877 





——— 
LONDON RENTALS 


CIFYITOWER BRIDGE. Underground security 
Sf Parking avaliable now to rene 071-403 





REPOSSESSIONS. A large soiection ot 
repossessed propartiss In desirable areas. 
Call now for Hat. Sole Agents Keith Car- 
Gala Groves. Tet 071 730 6191. 
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ICHOLAS Price and 
Richard Stephenson 
were not sure that 
their scheme to organ- 


than a hobby, bas in five 
become an enterprise with an 
income of more than £100,000, and 
per cent gross profit on that — 
even though the business still has 


a 


Tn 1985, Stephenson, a busy GP 
from a Yt i Dy, 
bought Upper Aynho Grounds, a 
262-acre farm near Banbury. Apart 
from arable land, pigs and sheep, it 
had 16 to 18 acres of woodland, 


M40 just three miles away. 

Income to fund the £500,000 pur- 
chase was to come from rents from 
two holiday cottages, the farm, 
which Stephenson's son Jerry looks 
after, and a fishery and fishing club. 

“We were well aware that farm 
income would be more likely to 
shrink than grow,” says Stephen- 
son. “We needed another source of 
income, and the obvious solution 
was to find a way of cashing in on 





ROM RESEARCHING blan- 

ket bog drainage to hosting 

a meeting between Prince 

Charles, Michael Heseltine, 

John Gummer and the European 

Commissioner for Agriculture, Ray 

MacSharry: it’s all in a day’s work 
for grouse moor owner Lord Peel. 

August 12th may be the only day 

of the year that the average man in 

the street is aware of grouse, but for 

men like Lord Peel it is a 365-day-a- 


year preoccupation. 
Going into the hills of Swaledale 
with a shooting party and his yel- 


marketable end of the enterprise. 
Behind commercial grouse shoot- 
ing lies a web of environmental, 
political and social issues which 
will determine the future of the 
uplands of northern England and 
Scotland, and which the grouse 
moor owner can ill afford to ignore. 
Red grouse, unique to Britain, is 





MINDING YOUR OWN BUSINESS 


OVERSTOCKED? 
Unique retailing opportunity. 
Short timespan, immediate results. 
Tel 0902 604645 Fax 0902 604944, 





Substantial Retail Clothing 


Chain, established approx 
mately 21 years, with 14 
outlets in prime positions in 
Central ooees is looking 
to merge with a group ina 
similar trade with a view to 
reducing overheads and 
obtaining an injection of 
capital and management 



























SN el 
Minding Your Own Business 


Country welcome with gun and rod 


the amenity value of the land.” __ 
The idea took shape through dis- 
cussions with Price, an old friend 
and neighbour and an ex-hotelier. 
There were signs that country par- 
suits were g rowing as a change 
from the normal corporate hospital- 


sure that’s why 60 per cent of our 
business is repeat and our best mar- 
keting results have come from 
gnests who then book us for their 
own company’s corporate hospital- 
ity events.” 


ity venues such as Ascot or 

Tee ae ay Same oxperience of although the business now has its 

shooting and of being at the receiv- own equipment. Altogether, Price 

ing end of corporate hospitality. reckons they have spent about 

‘With Price's catering background, it £20,000 on capital equipment and 

seemed a simple matter to put Jacilities such as the men’s lavato- 
a shooting and fishing day. ties in the yard — women stil use 


“We were determined ours would be 
a cut above what we had expert 
enced ourselves, though; Gleneagles 
rather than guesthouse,” says Price. 

They were unsure af success and 
kept start-up costs to a minimum, 
out of their own pogkets. Stephen- 
son spent £2,000 .000 sprucing 
up a 17th century bam to provide 
an eni i area. 

Price learnt more about clay 
pigeon shooting, tracked down 
instructors a devised the fist 
programme. His catering back- 
ground brought advantages: “I still 
get good trade discounts.” 
got quotes from local 
caterers, the men’s wives, Caroline 
Price and Di Stephenson, decided to 
do the cooking themselves. They 
are the only two salaried staff. 

Price believes that keeping it in 
the family has contributed to their 
success: “People feel as if they are 
our personal guests for the day. 'm 





Jessica Alexander on 
a different line in 
corporate hospitality 





constructed to cope with 75 to 150) 
to the fall countryman’s pro- 


gramme for 25 to 50, combining ~ 
shooting, fishing and 


and srchiary: cand 
A programme women, in 
ing wine tasting and falconry, 
attracted a lot of publicity when it 
was launched two years ago — but 
no business. 


gardless of bers: £3,000 for 
ss of numbers: £3, 

a sherman’s day, Everything i 
included: food, drink, even a gift to 
take away, plus an appropriate pair 
of green wellies for the da 


: 
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ze 
Hs 

ee 
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; 


in the Country, Upper 
bury, Oxon OX17 SAY, tel: 
0869-310607 or 0827-960297. 


Survival is the name of the 


found on about 400 estates, of which 
three quarters offer commercial 
shooting. Lord Peel's 30,000 acres at 
Gunnerside in the Yorkshire Dales, 
thought by a be = ane 
experts to be among 

best. It is still, he says, a precarious 
business. 

“I wish it was more 


his lordship's home, a shooting 


To advertise in this rection please telephone 071-873 SS9N071-407 5752 or write 
in imental ith th: tistic nich 
or rac 
ith the jacts Han artistic niche 
BUY OR SELL? 
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COMPUTER. EVE SPY DATA CAPTURE la « powerht to Wi at Ou ume and reputation. Last year They no longer use any 
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BUSINESS SOFTWARE 


causing periodic population 
crashes. This reduces shooting 
an estate for a year or more, wiping 
out income. 

Lord Peel's last disastrous year 
‘was 1979, ing held up well in 
the 1980s and looks pretty good for 


this year. But Dr Peter Hudson, 


Manager of upland research for the 
Game Conservancy. predicts a 
ulation crash i north of Engiand 








access to vital business information from 


wage and Lord 


shooting like 
Lord Peel’s, there is the additional 
cost of recruiting a squad of up to 
20 local to act as beaters and 
flankers. Their activities include 
waving flags so that, when the 
are beaten out of the 


an average estate can cost £7,000 to 
Sah tod in casual f 
alternative to driven grouse, 


respected sources - without leaving your desk. 

All you need is 2 PC, a telephone line and 
access to FT PROFILE. 

FT PROFILE is an online database of 
some of the world’s leading media chat you can 
search to pinpoint the vital facts you need - 
on key people, companies, competitors and 
potential markets - within seconds. 

Armed with this information, you'll be 
able to make the right decisions ahead of the 


‘To get your hands on this valuable source of 
business information, just complete and return 
the coupon below and if you can’t wait, call 
us now on 0932 761444, 


ICAL ¥! “To specification” 
YACHTING Ne eae eens, | SPREE, wee mmary 
INDUSTRY comprehensive gann, 12 mas. 12 eas comny 
Investor(s) required for Inpro, sd 6 wie i mere, dete ent, Cone semuare 
Interesting venture. progranane: Give oe aca ru Goro SALES SALES SALES 
Max £90000 In whole or part. fa Londen of Luton at the Gymergy SALES SALES SALES 
Tel: O71 2280616. Synergy Toteware q0ez) <eae2 MARKETING 
MARKETING 
READERS ARE RECOMMENDED To SEE with your currant technicel software? te an adecluta wants of your money to 
PROFESSIONAL ADVICE BEFORE ENTERING WTO COMMITMENTS te tc place? Trade Min ters hae cut ran Boe ohd wien Fret penne 
technical analyst - other offers also Sha turpediog your presen Lea eae 
BUSINESSES FOR SALE Fisaae Tolephene Byoeray Soteary Shehdocmation penered We peck 
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Sedag by walog Sur pocectal samen tere treme nt te ees, eal: competition. 
A profitabl : ; and Dave, dozens of “Fair Var Looiee Smee Satcher, 
proutable creamery in a rural area with good wean sercne, te We soo Companion ‘Tok G7a2533 138 (Pax o72a-e18t7) 
milk supply. T/o £4m approx. ray tor use FREE DETARS. pee BUSINESS PLAN oa 
Throughput 80,000 litres/milk/day with capacity Stomarem Nowse, 2 Door Loop, LOTUS 123 
for substanti: jon., tum -e fon ont MA" Bocinene ae 
Modern buildings in generous Jeasehold site. AMAZING NOTICE i radng bastteeen Unsd 2s cour 
For details write Box 19575, Financial Times, ‘PC PROBE Sim guide stables tonstntee of 700" 
ONLY 140.96 RIP 188.55 business plan in one cay, “Best bua 











WHAT RECESSION? 
The worid's largest #1 ranked 
franchise commercial 
sompany fs offering the master 
franchise rights for the U.K. 
Jani-King is ranked as the #3 
franchise company in North 
America and #2 in the fastest 
growing company category. 
More than 500 U.K. prospects 
have inquired about becoming a 
franchisee, For more 
information, cai Jerry Crawford 
in Dallas at 214-991-0900 or 
Fax 214-991-5723, 


















One Southwark Bridge, LONDON. SE] 9HL 










FOR SALE - 
ICR VOICE RECORDER 


40 channels - complete with timer alarm and 


tape degauser and 


tapes. 


Four years old. Original price over £32,000. 
Price now £12,000.00 o.n.0. 
Contact 071 930 9575 or 071 930 1581 
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T would like all the én/ormarion at my fingertips. 
Please send me more details on FT PROFILE. 

















Sporting hosts: Nicholas Price (left) and Richard Stephenson 


“walked up” grouse, is less labour 
intensive and thus less expensive, 
but also more unpredictable, fetch- 


ing a lower brace shot. It 
in’ not commer! i available at 
Gunnerside. 


Research, in conjunction with the 
Game Conservancy and academics, 
is also a vital part of Lord Peel's 
work. He is active in the Lords on 
environmental matters and is press- 
ing the case for sheep subsidies to 
be restructured, to include environ- 


tain to have been on the agenda at 
his meeting with the Prince and 
Messrs Heseltine, Gummer and 


Dr Hudson says it would be diffi- 
cult to find anybody making money 









tar between 


Bamey, 28, read agriculture 
and forestry, then took a short 
course in furniture-making at 
West Deane College in Sussex. 
The two met through Barney's 
brother. who was at Oxford 
after working 
together for about a year, they 
tected to set up Waywood in 


“What we wanted was to 
make unusual, well-designed 


with Rad, and 


furniture and to do 


‘properly’,” Barney said. Their 
one-off pieces of furniture are 
made to commission, taki 


three to four months to d, 


and craft each one, with a 
Monthly turnover ranging 


from 


FINANCIAL TIMES WEEKEND AUGU: 


; a 4 rect ete 


_ in recent years have showed a 





Craftsmen carve 


Dessmen because we have to 


Rad, 32, read botany at 
Oxford, but said he “always 
felt I would end up doing some- 
thing creative.” He played Jazz 
guitar and as a financial 
backup took a government-run 
woodworking course. One of 
lus first commissions was 
designing a set of stools for the 
wine bar where he played gui- 

classes, 































ST 3/AUGUST 4 i991 


“S 









































out of shooting itself, even 
though some Scottish estates sold 
sharp increase in capital values to 
£1,500 to £2,000 per brace. 

The best hope of profit, he says, 
lies in spin-off enterprises, such as 
the “tartan shops” organised by 
some Scottish grouse moor owners, 
and in the catering and accommoda- 
Lord Peel is coy about discussing 
what he charges his guests. “In 
most cases they become very dear 
friends,” he says, “But they still pay 
me.” 


So, if the return is so uncertain, 
ws aot pl cg 
wasn’ people 
here paying for the shooting I 

wouldn't be 


now,” he says. “It 
enables me to and manage an 
area of land T passionately 


years. 
After the 1987 hurricane 
destroyed a 200-year-old cedar 
of Lebanon in the garden of 
Wadham College, Oxford, 
Waywood was asked to make a 
commemorative piece of 
furniture using some. of the 
wood. They designed a chest 
whose simple Gothic lines echo Fa 
the shape of an archway at the , —& 
college. * 
Most of their work is less" 
peered: ead created a 
giant comma: reception 
desk for the Didcot power 
station, and recently built a 
display table for a client who 
pequested that it stand on 
“outrageous, organic-lookin 
legs”. A “tree table" in English 
oak has stylised “knotholes” in 
the top, as well as a pierced 
design of branches in the 
centre. : 
it uch creativity ‘is not 
cheap. An Oriental-style 
cabinet in black walnut 
and field maple costs 
£2,500 plus VAT, while a sofa 
box in black walnut and bird's 
eye maple is £1,100 plus VAT. 














£6,000 to £9,000. A dinin a 
7 as ea The Waywood workshop and foie Ch ie mca * 
on ee Tr adjacent showroom are on the chairs at £550 each. nee at 
Zz aie Bynsliam Pork Estate about 12 Each commission starts with ita” 
‘comaercial , S i i { 
Deveton ADDRESS Seen te other cratt determine hie cr tar ene the 1" od 
marwal, rkshops and a sawmill. setting in which iece wi i 
= Their workshop occupies the be placed, and on Badger Fn 
PosTcon! estate's old carpenter's shop Proposed design is devel Feld 
aa ihe ieoroom Was once and when it is approved 
NATURE OF BUSINESS duets that nse best ei ne arate i fe client work en 
: drive the wheelwright’s ‘Invited my wt ,cuents are : 
No, of employees 1 already use online machinery are now used for moreshon” to wate ane 
Cl » O so-m0 Q Yes a extraction machinery. furniture being built. a 
A under loney to start the business Waywood holds an 
a No jane Fon a niga of gre exhibition of its work at tee 
ae 100+ ere able to buy showroom, scheduled thi year 
me FT PROFILE, PO Box 12, Sunbury-on-Thames, what Rad describes as “lovely for Sopteniieg oe " 
Middicscx T'W16 7UD. Tel 0932 761444. old, | Bre-war’ cast-iron 'm Woyuoed iy 





machinery” for a fraction of 
what new machinery would 
have cost. Rad's father, an 
enthusiastic handyman. built 







Waywood, Eynsham Par, 
oem mu Cuckoo Lane, » North 
eigh, rg tordshire. Tel. 
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the specially designed 






Cynthia Hurst 








sors would be surprised 
at us. The pursuit of the 





























over to stalking, and stalking was 
- considered by the Victorians and 

Edwardians: an infinitely ‘superior 
pursuit to the two most popular Scot- 


‘dng-and salmon, oe 
. "How has stalking fallen from grace? 
ia medieval Britain, meddling in the 


-by. death. The stag itself was seen as a 
woodland king, a beast man identified 
+ with, Its antlers, biologically redun- 


function, proclaimed its overarching 
f . majesty. The basic shape of the mon- 
arch's crown derives from antlers. 
% When much of Britain was wooded it 
: was perhaps understandable that its 
‘4mbued’ with special” - 
‘symbolic, heraldic and folkloric. 
‘To. many ‘conservationists (as 
y to naturalists) the stag in the 
z -“Bighlands is now seen as public 
enemy.No 1, charged with overgraz- 
ing moorland and degrading habitat. 
- It is the express purpose of some of 
‘the ‘Highland's largest landowners, 
-/ Such aa the Royal Society for the Pro- 
tection of Birds, to reduce deer num- 
cbers to a token presence. Public utter- 
ances from members of the Nature 
‘Gonservancy Council for Scotland 





‘Seér-are little better than vermin. 
-/There is loose talk of bringing back 
. wolves and:bears to check the density 

of Europe's largest and most evoca- 
.' tive land mammal 





' Jevels, all these things coinciding with 
a gradual lowering of the stag’s image 

‘asa sporting quarry. 

’ ? Although Britain has about 250,000 
| stalkers, the vast bulk of them stalk 

“summer roe deer in England, an alto- 








"fish field sports today, grouse shoot-_ 
‘royal ‘hunting forests was punishable’ 


Sant. ornaments serving no survival 


denizen was . 


have given the impression that red - 


ae 


owt | MRE 


A view to a kilt stalkers with a dead stag. in Scotland, the growing deer population threatens the mooriand habitat 


Mark Cator 


The pursuit of a monarch 


Deer stalking, presently in decline, has always raised high emotions. 


4 do not ‘ bed i* ° . ts as 
eae | ee ere eee ey one Michael Wigan argues that it is the most noble sport 
Private roy "cover bogland towards a mélée: of rut- 
3 rallway suy'' Ong stags under the thunderous skies tions. There is the exhiJaration of can bring one up suddenly on wander- close range, a majestic anima). Objec- _stalking’s clientele, have shifted east- 
® overnight’ of the Highlands in autumn. being in the real wild, the unfolding ing stags, beasts appearing out of tors believe stalking people fail to reg- wards to try newly-available possibili- 
ste is surom - ‘While roe stalking is the woods- spaciousness of Scotland’s mountains peat-] or over a ri ind you, ister this fact. The truth is that they ties in eastern Europe and Russia's 
- !tS Sechuig man’s subtle art, pursued at dawn where only afew species survive year- or fighting each other so singie-mind- register it more deeply than anyone loosely-reguiated hunting biocs. 
Nustration bg “and dusk, gingerly lifting one foot long — eagle, raven, ptarmigan, wild- edly that you can walk tt into else. It is part of the i ; tg have found Scottish 
of Culiods, after the other or waiting immobile, cat, hill fox. The deer are the huge them, watch the primeval trial of experience, lending solemnity Eand to sell. The image of 
‘Ne is repue, ‘© téd deer stalking fs a different kettle majority, the result of an - strength from quarters feel to the venison has taken a knock with prices 
ks campigy Of venison altogether. it calls for more nary adaptation from wooded straths the ground shaking under the crash The hunter in this context meets a by half last and this ma: 
on the soe Physical qualities, the ability to walk to the cold, unsheltered hill. A diet of of bodies. submerged part of a ey a ee ona 
refore deci, ‘ far, sometimes crawl far, to He prog- tree shoots became one of heather, A stag wishing to make « challenge sensai does not attend the in adaition. the a 
to retira phy ‘trate in excruciating postures for jong mountain berries and adopts a fast straight trot, head h or knocking a fish on the the sport Di eitition, the perceived 
gain", periods waiting for stags to rise, A stalking day is a saga. The high, emitting throaty grunts. A head. is not to say that stagging ally a localised problem applying to 
sometimes to an. twice departure into the deer forest by friend of mine from London was left is only for the committed, merely that $57.2 ‘TCO nuvbog the dintmerion 
your own weight over tussocky vehicle is followed by the march out- behind by the stalker and the other it is a serious Emotions porween what is a cull pr] 
-ground with a-rope biting into your wards, -or usually-upwards; to a-van- -rifle — to find-himself surrounded by are keenly: in s high. shat is sporting opportunity. 
WICHBS back. The stalker to enter into a tage-point where deer can be spied. - a medley of stags in the grip af hor- moments. despondency of miss- B : 
si .world where physical discomfort goes The approach may be circuitous, a . mone-governed belligerence. ing the shot after a long, difficult Yet the will return to 
N GOLF® , -unnoticed. - : detour of several miles, or verti At the centre of stalking big red is a mystery to the outsider. Scotland before , for the grandeur 
¥ The deer stalking on the hill once more, to gain more tt. As deer is an experience about which at present, Scottish faces of the unigue. When it 
has things to offer which relegate roe the season progresses and rut some sporting people feel ambivalent, times. The continent comes to , enjoyment, employ- 
stalking to a lower league of satisfac-. breaks out fully, these meanderings It is the matter of killing, aften at peans, who constitute about half ment and rural duty coincide neatly. 





















TS TOUGH being an 
international croquet cor- 
.. | respondent. Unlike Andy 





sand or sex in croquet (well, no 
gand), and few hunky men 
poised photogenically around: 
. to, provide a glamorous back- 
1, .. Nothing vivid ever happens 
——~" + in croquet: - no gory accidents 
:'.on verbal attacks on the 
—_—— ;. Umpire, while photographic 
@ '. ’scpops tend to be restricted to 
SG ” pit of players squinting . 
'. tnyopically through hoops. 
Tndeed, the growing number of 
young men under 25 in top- 
‘¢lass croquet has done little, as 
yet, to change things. : 
f ‘he majority of the under- 
“11.” , graduates who now fill the top 
{tanks of British croquet are 
RF’ “studious young men with a 
# weight problem. They move 
.aliout the lawns with ponder- 
dus deliberation feet ened 
Nothing to encourage 50) 
“ of'image that some promoters 
‘ofthe game seem to crave. 
* But salvation could be at 
hand in the form of Chris Has- 
~ lam, a 17-year-old from South- 
port, 6ft 10in, blond, an accom- 
plished basketball player and 











rete t HE BRITISH field sports 
; press is not for me. My own 

as experience of field sports 
— consists of little more than 


- oceasional youthfal summers spent 
I inchester 








a CONE, 6 t L 

us; on Lough Melvin with a Wi 

See frying to hit cormorants at 500 yards, 

we and a memorable search for iunch 

ae" é * when the Cortina broke down on the 
oils: Mi in Lei 


m , 
a ‘At first sight, therefore, the Deut- 


dagd Zeitung (DJZ) and Die 
Pech are more attractive than The 
‘++ Feld or Shooting: Times. They are 
* ‘designed for my kind of sportsman — 
2 ; ‘a bales engineer from Paderborn who, 

ee t weekends, 
3 do-it-yourself and clears off in the 
' Opel to the Black forest to blast off at 
_ any mammal stupid enough to raise 


head. 
te fhe two, the DJZ is undoubtedly 
the serious, up-market one. So 
_ (the name means deerstalker) is far 
-' more interesting ~ always ready to 
* Widen its appeal, as we shall see. Both 
have the popular touch: no flat caps, 
ra gat ae mae 
Instead, they go in for ; 
-" + green loden coats and knickerbockers. 
pictures in Pirsch often consist of 





















tk nee 





Martin, the Cambridge: 
. lecturer who apparently per- 
suaded a national newspaper é y 


as husky as they come. Haslam 


has troe potential as croquet’s 
‘writers. first real crowd-pleaser, some- 
‘The chief reason for this is one to get the teeny: 
that in spite of the growing shrieking with delight at the 
“popularity of the game, cro- very sound of his name, 
quet, unlike surfing, continues: As well as the physique, Has- 
’ to suffer from an image prob- lam has the technique, right 


Jem. There is not much sun, down to the monosyliabic- 
approach to interviews 


as much excitement as Has- 
lam’s T-shirt. ‘ 

‘The Bird looked down from 
his great height and was 
unperturbed. He played Chris 
Clarke in the quarter-finals 
and described his opponent's 
game as immaculate. “I made a 
tactical error in the first game 
which cost me the match,” he 
said, “but [ve been pretty 
lucky to This 
only his fourth season, but he 
has_set his sights on selection 


badly-posed groups of middle-aged, 


middle-<istance x 

My favourite is of the wind section of 
the Darmstadt Hunting Club Band 
standing behind 
van sawmill. - 
- here are short storles, too. Pérsch 
was offering a serial called The Mill- 
er's Buck. The toue can be gathered 
from the following: “The hide, an 
open ladder which he had yet again 


forsakes the. 


for two people and he approached it at 
around a quarter to six. It was a wo- 
drous evening, the miller listened for 
some time to the call of an oriole, and 
as the dawn slowly broke, a doe 
emerged from the northern thicket of 
firs with its young.” 


eG Dlayed in early ee 

wet’s growing interna- 
tionalism contines a 
encouraging pace. 's 
world singles championship at 
Hurlingham in September 


tone up croqguet'’s image by 
obligingly sending a Rastafar- 
ian from Reunion to represent 
them. 

The Americans also have a 
ty head start on croquet style in 
is ‘the shape of Jerry Stark, who 
first sent shudders through 
Hurlingham two years ago 


this far.” 


Sport/Nicky Smith 


croquet is for hunks 





when he appeared in red 
braces and plus-fours and 
appeared over-demonstrative 
on the lawns (he booms with 
laughter). 

Britain’s top two players,- 
Chris Clarke and Robert Ful- 
ford, who won the Open don- 
bles at Hurlingham this year 
and competed against each 
other in the singles (Fulford 
won the event), recently spent 


some time in America, soaking the powers-that-be that the 


up atmosphere and milk- 


lakes in Oregon. But they recent British 


probably die rather than wear 
a Bob Marley T-shirt or a pair 


As they say in Europe/James Morgan : 


The heart is a lonely hunter 


gents in grey suits. 


the detritus of a syl- 


comfortable space 


The story is illustrated by a lovely 


Germany 
drawing of Bambi-style fawns which of some of the most dramatic events 


provides a nice counterpoint to the 
bloodstained cadavers of similar anl- 


mals which decorate other pages. 
While the British field press stimu- 
lates the arcadian fantasies of the 


mentality (there are lots of puppies) 

with nature red in tooth and claw. 
ae ee uiiees ae 

to maximising efficiency in w 

the ultimate hitand-miss pursuit. Out 


of the war era, and they make 
Shemselves fell in the pages of the 


field 


Mans are 


“comparative advantage.” The Ger- 
moving into east and cen- 





guarantee me three times as 
many games?” he asked, 
adding that the sum required 
was “eight weeks’ newspaper 
SS Sy et sia 
money ways been 
a laughable subject in croquet. 
The authorities held the prize- 
money at a derisory level until 
afew years ago when potential 
mutiny among, members of the 
Croquet Association persuaded 
them to raise the maximum 
sum that could be won by any 
player in a season to £2,000. 
Achieving anything near 
this amount is almost impossi- 
ble in Britain. The US is the 


the current world champion, 

hopes to return to the US later 

this year to play for pay and 
take Coaching. 





sia/Siberia. From DM50.” It adds, in 
tiny lettering: “Excluding flight. 
transfers, information, food, trophy 
charges, ete.” 


“My wife is costing me a fair bit,” 
said the forester to his forestry 
for an advance. 
How did you get to know your wife? 











Motoring 


Traction ; 
in action 


Four-wheel drive vehicles can fill 
many roles, says Stuart Marshall 


HE IDEAL car for insensitive to use as cars 
a country sportsman include the (three-door only) 
would drive like an Daihatsu Fourtrak, Land Rover 
executive saloon on Defender and Nissan Patrol, 
the road, go as unstoppably Nearly all these 4x4's can 


be had with petrol engines. 


across country as a 
But do not expect any of them 


Rover, hold as much as a small 


van, have a Mini's thirst and to exceed 20 mpg (14.12 ]/ 

be cleanable inside and cut 100km) at best and do not be 

with 2 hose. Of course, it surprised if it is around 16 mpg 

doesn't exist. (17.6 1100 km). The diesels 
Like everything else, allcars should give about 25 mpg (11.3 

are compromises, specially 1/100 km) if driven sensibly, 

if they have to play more than _ but remember that high 

one role. But one or two cruising speeds will make any 

markers can be put down. on-off road 4x4 behave like a 
First, a country sportsman’s i 

car must be an estate, the kind There are smaller on-off road 

that used to be called a vehicles with good manners, 

shooting brake. No other sort nice interiors and a surprising 

of body is as good if you have ability to go across country 

to carry straw bales and should you wish to. 

saddles, decoys, waders, dead Power-steered ones such 28 

game and live dogs. And it the Daihatsu and 

should have four-wheel drive, Suzuki Vitara are light and 

of which more in a moment. lively to drive and as easily 
Cars for dogs are a subject parkable as any smal! 

in themselves. Suffice ittosay hatchback, but they will not 


that the best kind of estate 
car for carrying dogs has a low 
rear sill so that the wettest, 
seifloating at te end of 

3 e a 
Jong, hard day. 

Then there will not be a gap 
between back bumper and the 
metal body panels to trap and 
hurt a paw or breals leg. 
Universal dog guards will go 
into almost any estate car, but 
buy one of the new US-made 
Honda Accord estates and you 
will find it comes ready fitted 
with an ingenious mesh dog 
guard that doubles as a load 


1 mene 


a“ 





(£14,950) is a winner, with 
suspension you can hitch up 
for driving on rutted farm ; 
roads or fording ee | 
1 


full-time four-wheel drive 


preferred to the three-doors. around £16,600. 

Pick of the crop of four-doors Still one of the best buys 
are: in all-wheel driven estate cars 
w Isuzu Trooper Citation 2.8 is the Subaru Legacy from 
LWB TD. Quiet and refined, £11,750. Ground clearance is 
comfortable and well equipped normal but a well protected 
Saas tate ; Gerlumnary wong terrae : 
a , ‘ 
£25,530. A bit noisy at low The ultimate all-wheel drive : 
speeds but a great goer. estate has to be the Mercedes | 


300TE 4-Matic (£38,210). A 
computer, not the driver, 
decides the right moment to 
Switch from rear-wheel to 


Splendid interior, superb 
across country. 

@ Mercedes 300GDL, £32,580. 
ae a car inside, excellent 


, effortless cruiser. Lacks all-wheel drive and then back 
power low down but ultra to rear-wheel again, several 
quiet. times a second if need be. 

@ Mitsubishi Shogun TD, Cheapest of all cars with 
£21,459. One of the best. four-wheel drive are the 
Smooth and strong, three-door Fiat Panda and 
sophisticated 2-wd or 4-wd. Subaru Justy (both around 
transmission for road or rough. £7,300). You can have the Justy 
mw Toyota Land Cruiser, with automatic issi 
Massive 4.2 litre turbo diesel normally front-wheel driven 
class leader for power. Great — you switch to rear-wheel 
tow car. mode when you need it. Being 

Cheaper alternatives that light, they feel quite nimble 
are good working machines on surfaces that would bog 
but may be too noisy and down 2 normal two-wheel 
unrefined for all but the driven estate car. 


Mitsubishi Sigma 
<Automaiic Apri 1991 finished in Cavallet Green wih Grey leather, Standard equipment 
surwoot, electic windows. central locking. power steering. stereo 
rado/canstte player, oir conditioning, This superb motor cor hes bean nursed 
Shreugh S000 miles end is offered with the baiance of 3 yoor Warrenty for $24,950. Piece 
felophone 0982 857911 ct anytime during the weekend. 


teresa" — MotoWey zs. 
“TOO OLD AT 75” 


This is definitely not my car. 


1991 MERCEDES 300 SL. 2000 miles 


White, child seats, cruise control. 
£53,000. Now. Or best offer by 30th September, 


Telephone: 081 907 8355 








oe To advertise on the 
selection of superior used in 
lands. Lime Garage Lid. Leamington Motors page 
Spe. Mr Taylor Tek 0825 please contact: 
Mark Hall-Smith 
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Travel , e e i 
( How South Africa entranced a dry fly magician - 


d 


bandana round his neck, Tony Biggs 











t slashing the I farm 
is a British exile in his element. He bungled a 3 Ib malaise in sheep and cat 
has the fly fishing tation of a than an ir. Tony is bard on mis- bye ian ae ee rent free te, 
magician. His family sailed to South takes made by himself but being a good stick sportsmen. The value of Doug Siar. ° 
- Africa in 1942, whereupon he immediately guide forgives other peopie’s. Dry fly, he g fishery has risen more than 10 times ; 
ity opened hostilities with river fish by imsists, is the easiest form of fishing, Hng’s years. ‘ 
in loying a home-made because you see all the action. fn affluent circles the smart thing is tp! | 
Ce He has graduated now, and carries a The Ben MacDui catchment was a world have some tainbow fishing, or become a ~ 
m trusty 7%-ft rod (in South Africa a of its own, bequeathing to outside, syndicate member. Helicopters wheel ta’ ., 
ye “stick”), strung with an old line and one a red-rock canyon, its beautiful and from the chic fodges doling out |: 
in or two proven flies. He likes fishing at the spring-fed waters. Lower down it flowed angling snacks in the bush. Big-name 
50 extreme edge of the possible: if there is past our hostelry, the Rhodes Hotel. This ing gurus from the US and Britain 
ev one fish in the river, be says, “that’s ex-diamond sm! * saloon, peppered been trekking over to see what South Afri 
m« enough to work on.” His chosen skill is with builet-ho trigger-happy for- can fishing is all about. And go have the: 
dry fly and upstream nymph tans hunters and frequented by what its Jay — 20m fishermen, most of whom - ° 
at To demonstrate the challenge of his reli- brochure calls and men deviheir fishing on the lawn. mo 
sa gion of casting took me to with secrets,” is now run on solid tradi- ti lacks fishing rivers, so the Japa: 
of catchment of Ben MacDui, 10,000 ft up tional lines by Marie and her husband must travel to put the casting they, ° 
in the Drakensbergs, and the frontier with Dick The dimly-tit bar with its pose ine ted to a real test. Thetr delight” 
fr the mountain ki Lesotho. The shadowy hunting trophies was a place with the Spekboom was intense. . : + | 
he mountain's South African side has a ski- where dead fish get longer by the minute. : 
2 slope and a poaching problem: armed My next port of call was a rainbow fish- w Various i Fishing. | 
fr Lesotho rustlers descend on the kraal ery which Tony dismissed as a “cake- ‘plus the West Cape and Leso- ‘ 
1] herdsmen at night and drive their stock walk,” where fish came out “like a string Tho, are organised by Trout Adventures’ 
tt back over the brick-red . of sausages.” Situated in the east Trans- 0, 1p Dean Street, Capetown 500), ! 
a It also has the stream that makes Tony's vaal, near the 7,000 ft Long Tom Pass, the Aires. te and can be booked through. ' 
e casting hand twitch: a little translucent Spekboom river also cuts through green Abercrombie & Kent at Sloane Square 
M Tiver tumbling over waterfalls into trout: ravines topped by red bluffs in a mostly Seer elbein Place. London SWIW 8Ns. | 
holding grottoes pools wit landscape. ° 7 
cl edges for hiding rainbows. When he casts, | The upper Spekboom has been adroitly Sel: OF1-700. S000, that specialises in tof. | 
t his home-made fly drops like thistledown Like all South African trout, the Tormode tnfarts and other wildlife holidays. 
Ww and sails brightly on stream. ‘wild rainbows here are the descendants of cc Southern Africa is African Explorations, 
ai Nothing happens till the last moment. a The bulging ae 4 ‘Botswana, Malawi, South Africa, .: 
From under a shady ledge streaks a grey trout (up to 8 Ib) are stacked in the river, ~ cn ' sapabene, Namibia, Zambia, Me ue 
i form. You see its white throat yawn. No up to 1,000-per- ts i 1 RESOLD net ki a oe Ae SMA . a a ia and the Indion ocean islands.‘ 
s] such dainty morsel can be allowed to dis- Either the Spekboom was no cakewalk Scenery, solftude, and trout by the dozen: South Africa's spring-led waters have caught the eye of the discerning angler Tanaar 7 Eicplorations is at ce 
x appear out of its tiny .My or Lam no fisherman; but familiarity with : . ,_ African Ne Lecbinds, Glos GLY SRE. te. ; 
ir guide's rod bends, his real spins, and he its dips and hollows means that you do and sidestream lagoons are the result of venue, and upstream has started The growth of interest in fly Ashing Fillins, Se t05. nj 
w turns to share his exultation. improve. Except in the shadows, the fish much trial-and-error management by the the construction of a series of palatial fish- worldwide has been fuelled in South  096785-292, far: eg 
= 1 left him to ply own more cumber- are spied through Polaroids, then cast to. _river’s most active champion, polo-playing ing lodges with adjacent stew-ponds inone Africa by a keen generation of young Michael Wigan . ‘ 


some trade with other Hh. Huge cries rent The Spekboom’s naturally-styled weirs Doug Starling. It is now a classy dry fly of the country’s prettiest high-veld valleys. native fishermen. Where only five years 








LIFFAES IS a curiously italian- -  ege with a jazzy-coloured fly that someone had. - 
stands hi brought me from Canada, working on thé. - 
ate house wich stands aie A Civilised W eekend theory that @ Walsh trout would never: , | 
Wales. From the riverbank F have seen a Canadian Bluebottle, and. 
below Gliffaes 1 recorded two remarkable old colonel but a yobbo from the Rhondda, Boyo’s comment (“Brilliant”) on — The rooms are not overluxurious, meals is that some ! inquired it tasted. 1 | 
sights. The first was of a kingfisher, stri- scarcely out of his teens. No-good Boyo, a8 conditions. I had the chance to examine are served by jolly staff imported from Arthur Miller, when invited to the annual The disproof : 
king a blitz of tropicality amid the green he must be called, raised an eyebrow or this home-made device, a triple-barbed New Zealand; the snooker-room is falling literary Hay. 
liveries of Wales. The second was of a two when he slouched in for breakfast hook trailing from a minnow fashioned in apart. Children could scamper about No, not a sandwich: a bumper feast for As Il 
fisher-queen — an Amazon in thigh-high wearing a black T-shirt with the legend white rubber. To a suspicious salmon it without meeting disapproval: there are 25 second: y i on 
boots, straddling the current and flicking FUNKI JUNKI, his hair in a pony-tail and must have been a tempting snack; no acres of grounds. The absence of five-star want at least six hours to work their way down to the river. She gave me a 
{cs surbice with a fine Tash : crucifixes swinging from his ears, doubt No-good Boyo tempted some of his features makes for a homecgun feel to the through the 30-odd outlets of used books in “off i 
emale anglers are almost as rare a al pampered . “\ 
sight as , or sO I it later, of patent shoes and a jacket of and earned a spot of dosh during his would probably find Gliffaes too half-an-hour's drive from Gliffaes. A 1 
listening Fatt nites at the, ter wisely tome shimacing he i weekend, hile i I wished her good inck, and she waged 
distributing opinions about Wet Olives 
realised that fly-fis 


; 
g 


{ 
| 
| 
| 

bi in | 

Usk without success, but, m Gi Country House Hotel, near .. 

4-730871. Bed and 


i NP8 IRH, tek ° 
of the helpfal anglers Copeoutl Powys from 12875 
weekly terms from £322. 


one might . Flying Condom. i geod org at 
The weekend’s hero, who landed the A Flying Condom? So it has been but you would not feel bad brought 
salmon of the year, was not a bluff recorded in the Gliffaes logbook, with just your tennis racket or walking.-ai 
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HUNTING, SHOOTING & FISHING 


Holiday in Singte or double days high quality pheasant shooting 
available in Cheshire and Norfolk. Superb accommodation 
Ireland. available. 200 to 400 bird days at £14 per bird. 
One weeks stalking (10 stags) and good salmon and 
sea trout fishing available on the Isle of Jura. 

























Tel: (0271) 812149 Rates tne! Engtish Breakfast + VAT 
Andrew Witham, Winston Hall, Experience a real wefcome at one of Single £53.00 Twin/Donble D800 - 
" Beccles, Suffolk. Deca ences lly rr hola Lancanter Te | 
0502 712260 Fax 711536 ‘COMPETITIVE FARES— CALL NOW i . thatched ho oe ang London W23FF Tel: 071-402 GAL 
a to Exmoor, sea and 
071-935 7287 oe ane and cater 


AIRBREAK TRAVEL 








In the famous Border Country of England and Wales 


BARGAIN BREAKS AVAILABLE, 


where the terrain gives memorable pheasant shooting of ‘Poyers is YOUR sort of 


the highest order, is beautiful Ludiow: 


DINHAM HALL HOTEL 
For top class hunting, shooting or fishing breaks in Ireland order Pp th ti esotcral ne mabe eptusty of the 
stay at the Old Ground Hotel, Ennis, County Clare. hotel as your base. Contact Managing Director, Robert 
Leighton, who will be happy to send you information: 
For detuils of spectal packages avatlable Dinham Hall Hotel, ‘By the Castle’ Ludlow, Shropshire 
telephone Kieran Greenway, General Manager 010 353 65 28127, SY8 1EJ. Telephone: 0584 876464 fax: 0584 876019 
or write to: Old Ground Hotel, Ennis, County Clare, Ireland. Member of the CLA. AA *** RAC, 










270 PRESTON ROAD, HARROW, HAS COA; 


TEL: 081-904 2202 
24 hr anewarphone 081-908 1616 













ee 
LAKE DISTRICT 


RATHER SPECIAL COTTAGES around we 
house, 





071-499 2944 
Fax 071-734 242 
Pan Eapress Travel 


THE PARKES 
‘THE ALL SUITE HOTEL 


ws 


FORTE 


HOTELS 








WELCOME ABOARD 


Anonuusii Expnss 
EF 





SHOOTING GROUSE? WITHYPOOL, SOMERSET TA24 7OP TEL: (084 383) S06 FAX - 659 


© Practice your grouse shooting. only 35 minutes 
from central London at probably the U.K.'s finest 


sporting clay pigeon layout. MOYGLARE 


Single and double gun facilities for shooting Driven Eheasant cf MANOR 


Singles. pairs or even coveys. very. cs and Country House & Restaurant 
® Corporate hospitality days a speciality. Contact 


@ Weekdays, evenings or Saturdays. Game Consultants Ltd. 


Bal Tel 353-1-761165 of ppg amr 
I Fax. 353-1-612759 Mansaen 


PAIN'S LUXURY TRAIN 
ae] 


WEST WYCOMBE 


SHOOTING GROUND 


PARK LANE, LANE END. HIGH WYCOMBE. BUCKS HPI4 SNS. HUNTING ON 


Tel: 0494 - 883227 EXMOOR 2 “Os50ne 


If you want to 2x200 Bird Daye 


; @ 215.75 + VAT. 
: ae ee experience the very best ; 
FIELDSPORTS IN SCOTLAND & OVERSEAS in a friendly houseparty eae shears 
atmosphere, come 





[% somane of Spain...a 
d magical journcy in the 
of the 20's and comfort ofthe 90's. Susie 
furnishings and internationally acclaimed 
Sulsine as you enjoy Spain's most spectacular 
scenery and citics. 





The Holidays and Travel 


, ing wi Bibury Court, Bibury, Glos. 
‘We arrange Walked up and driven Grouse in Scotland and the North of England, Pee us at Te: 85 740, section appears every week ANDALUCIA ~SEPTEMBER, OCTOBER FROM 134", 
‘Mined Winter shooting, Deer stalking and Driven pheasants in Scodand. lowey. Fax 0285 740660 


THE WAY OF ST. JAMES - AUG 
i Ww, : UST FROM S612", 
the Weekend FT. MONUMENTAL TOWNS JOURNEY - 


NOVEMBER, DECEMBER, MARCH FROM f694, 
YEAR'S END JOURNEY - 
DECEMBER, JANUARY FROM [775+ 
EASTER APRIL FAIR ~ APRIL, MAY FROM 667", 


______ Fardenstsand bookings 7" 
Holidays of Distinetion " General 
O1B Seamoor Road -Westboaree Baoan 


Domet- BH49AE.- Telephone (O00) 751844 
9+ your local rravel ogene 


Driven pheasants in Czechoslovakia, Hungary and Poland (1992). Dri Details: Ring 064384 1268 
partrldges in Spain and Portugal (1992). a 


For 1992 we will be booking fishing Jn Alaska, Labrador, New Zealand and 
South America 


1992 will be my 35th sexe as professional sporting organiser. 
MAJOR NEIL RAMSAY 
DUNKELD 
PERTHSHIRE, PH8 OAQ 
VOCE rm ny eae Pesii UU) 





To advertise in this section 
please call Denise Morrice on 
071-407 5753 or 
071-873 3444 


T2109 OCIORER 1971 
TEL: RIGHARD STEAD -.0007865 247 
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Exotic 


appeal 


of Ancient art 


Timothy Potts admires the Norbet 
Schimmel Collection at the Met 


institutions. And judging by  gube 
major current exhibitions, the Metro- 
politan Museum of Art in New York has 
lately done rather nicely, even by 
Transatlantic standards. Besides the 
much vaunted Annenberg collection of 
Impressionist and Post-Impressionist 
paintings, which has recently been 
pro! to the museum, more intrepid 
visitors who make it to the recesses of 
the antiquities galleries are offered a 
tich reward in Ancient Art: Gifts from 
the Norbet Schimmel Collection. 


made his money in portable engraving 
equipment, eventually becoming the 
world’s largest manufacturer. His pas- 
sion, however, was ancient art. Scour- 
ing the auction houses and showrooms 
of the world for some 40 years, he 
amassed one of the most important col- 
Jections of ancient art of his day. 
this time Schimmel was a 
generous benefactor to the Met and 
when he died last year the lion’s share 
of what remained was split between 
New York and the a in 
jerusalem. This brought 'S 
acy to some 150 items. pic 
Schimmel! collected widely, from 





Jewelry shines in Monte Carlo 


the other hand, stayed more or less 
faithful to their periods. Alongside 


ONTE CARLO'S ninth 
Biennale des Anti- 





si a a te 

in the 
order of things: and a series of 
extremely rare, elegant silver and elec- 
trum Anatolian vessels dating to about 
2300 BC are the more important for 
paralleling the set found by Schliemann 
iret Troy, missing since the War in Ber- 


For more baroque tastes are a of 
elaborate bull. and een 
drinking vessels from the Hittite ire 
{about 1400 BC), waique survivals of the 
Javish court and temple plate men- 
tioned in Hittite inscriptions. As so 





A bronze Mask of Dionysos: Roman imperial Period, about AD 1-50 


are less surprises, though no shortage 
of striking works. A delightful faience 
figure of the dwarf god Bes is a work of 
the late New Kingdom, around the time 
of Tutankhamun or later. He is in fact a 
cleverly desi; make-up kit, his head 
obligingly lowed out as a receptacle 
for the colouring, his hands holding the 
support for its applicator. Roughly con- 
temporary is a smail lion’s head with a 
negroid (Nubian) head between its jaws, 
made of “Egyptian blue” and gold. 
Since lions typically represent the pha- 
raoh this is a blunt and unambiguous 
Statement of what the Egyptians 
thought of their southern neighbours. 

But the Nubians’ day would come — 
in the late eighth century BC they over- 
ran the Nile valley and briefly ruled 
over the entire country. Far from the 
barbarians canonical Egyptian texts 
would have us believe them to be, the 
Nubian dynasty in fact presided over a 
mini renaissance in Egyptian arts and 
Cal ofr pl i okay 
‘sym! , probably 
from a royal necklace worn by one of 
the Nubian kings, belongs to this era. 
None finer exists. 

Schimmel favoured the exquisite over 
the grand and most of his pieces are 
therefore relatively small. This is 
preeminently a show for connoisseurs 
and those with an eye for fine craftman- 
ship. You need to get close and savour 
the detail. Schimmel did not mind - 
indeed seems sometimes to have pre- 
ferred - a crafted fragment to 
a less perfect whole. This can call for 





Antiques Fair 


Fr2.2m for a set of eight handsome 
chairs by the cabinet-maker, Bel- 


foot. More evocative, indeed one of the 
gems of the collection, is the half-pre- 
served bronze head of Caraculla, por- 
trayed with the perturbed, knitted brow 
and wispy beard that was his official 


visage. 

Schimmel seems not to have been 
overly fond of Greek vases but special- 
ists will recognise in the pseudonymous 
attributions of the pieces he did acquire 
a fair share of the more talented hands 
of the sixth and fifth centuries BC. 

Again however, it is among the 
metalwork that the real treasures lie - 
a Cretan helmet decorated with pairs of 
winged serpent tamers, a mirror 
engraved with a delightful hairy satyr 
and Eros, and a Hellenistic gold chi- 
gnon clasp elaborately decorated in fili- 
gree and granulation around a relief 
bust of a maenad. 

The Schimmel exhibition follows 
close on the heels of another show 
devoted to a private collection, that of 
fellow New Yorkers Leon Levy and his 
wife Shelby White. That private collec- 
tions sh deserve star billing in an 
institution of the Met's prestige is a 
telling reflection of where the quality is 
now going. Apart from the Getty 
Museum in Mailbu, no major public 
institution has the financial muscle to 
compete in the open marketplace with 
the top dealers, and more and more of 
the best ancient art is therefore ending 
up in private hands. In this environ- 
ment, bequests like Schimmel's are 
undoul ly the best result for all but 
the next generation of collectors. 

Ancient Art: Gifts from_the Norbert 
Schimmel Collection to the Metropolitan 
Bfuseum of Art runs until September L. 


High summer hits | 


New York 


Alastair Macautay on two musicals: one from a 
children’s classic; the other classic Broadway 


NLY ONCE have I 
ever cried more in 
the theatre than I did 


at The Secret Garden, 
the new-ish Broadway musical 
(the St James Theatre) based 
on the classic children's story 
by Frances Hodgson Burnett. 
But oh! what a difference. My 
biggest blub of all was in the 
last two minutes of last year’s 
Covent Garden production of 
Rossini's Guillaume Tell - 
because it is a great opera 
whose passage opens up 
with a new broad acclamation 


The Secret Garden, by con- 
trast, is fairly ghastly: both 
clever-clever and cloying, over 
complex in its literary concept, 
too saccharine and unmemore- 
ble in its music. I also objected 
to almost every adult perfor- 
mance in the cast. It has, how- 
ever, the benefit of a superb 
story, good designs and ~- in 
the central role of Mary Len- 
nox — the most moving stage 
performance I have ever seen 


a child. 

‘This child, Daisy Eagan, 
wins a deserved standing ova- 
tion at most performances. As 
the young orphan Mary, she is 
serious, grave, crusty, defen- 
sive. Only gradually does this 
heroine learn to show any kind 
of softness or loyalty. She isn't 
Little Orphan Annie. Eagan 
goes to the audience's heart by 
playing her role with the kind 
of tough, curious objectivity 
that few child performers ever 
achieve; and so she takes us 
right back to the essence of 
childhood itself. 

Eagan and John Babcock as 
Colin, Mary's querulous young 
invalid cousin, never once 
descend to the cute sentimen- 
tality of the book and lyrics (by 
Marsha Norman) or the music 
(by Lucy Simon); and for that 
and for other features I sup- 
pose I shonld compliment the 
director, Susan H. Schulman. I 
wish, however, she had been 
downplayed all the more intru- 
sively literary effects this 
musical kept pulling, This chil- 
dren's story is laden with adult 
discussions, with flashbacks to 
the past, and with choral com- 
mentary by all the of 
parents and other c ters 
who have Passed On. 

The leading adult perfor- 


mance, as Mary's uncle Archi- 
bald Craven, is given by 
Mandy Patinkin. As a stage 
presence, he has complete 
integrity; often still, always 
intelligent and sensitive. He 
never sinks to the more arch 
level of the text, but he never 
rises above its sentimentality. 
But | can think of no famous 
singer today whose voice is in 
@ more parlous condition. 
Indeed, as his appearance at 
Chichester last summer (Born 
Again) confirmed, he has 
formed his whole singing style 
by letting his voice separate 
into three disparate registers 
- a pinched, braying baritone: 
a washed-out, bleating tenor: 
and then an extensive use of a 
pale, lyrical falsetto. 

The Secret Garden, which 
opened in April and looks set 


‘The Secret Garden’ 

is the latest example 

of the decline of the 
musical... 
fascinating, 

therefore, to see the 

marvellous revival 
of ‘Gypsy’ 





to run for several months to 
come, is an important example 
of the School of Sondheim 
musical. Its cleverness is con- 
ceptual and verbal; its music, 
whether operatically aver- 
blown (the ghosts’ storm 
ensemble) or milkily winsome 
(Mary's letter to her uncle), is 
never of prime interest. The 
staging is good, the use of the 
Tevolving stage poetic, and the 
designs often picturesque. But 
the final scene - which 
achieves the secret garden's 
high summer in Edwardian 
greeting-card terms, glowing 
with painted cherubs and but- 
tertlied = the Kind eet 
upon-a-' sweetly pretty pic- 
ture on which I longed for a 
huge Monty Python foot to 
descend on like an act of God. 

The Secret Garden is the \at- 
est big example of the decline 
of the musical. Though one can 
say that the musical (like 
romantic comedy) has never 


lange, complete with original uphol- 
stery in unusually fine condition. 


a snook at organisers 
own exhibition of outstanding 
ch Empire pieces in a friend's 
premises in Monaco. They include a 
writing-desk Napo- 


Gismondi, from Paris, who 
opened a gallery in Monte Carlo a 


commodes by Riesener and Wei- 
sweiller, Segoura is showing an 
wousually informal Nattier portrait, 
featuring a nobleman in hunting 
garb and a very rare pair of early 
17th century tables with stone mar- 
quetry tops made by Cosimo Cas- 
trucci in Prague. Perrin, mean- 
while, has chosen some surprisingly 
sober pieces for as flashy a market 
place as Monaco — in parti A 
beautifully proportioned Jate 18th 
century sideboard by the often more 
ostentatious royal cabinet-maker, 






year ago, is present for the first 


French 18th century specialists, 
Perrin and Segoura, from Paris, on 


Martin Carlin, and a small Louis 


Modigliani pencil portrait. a vivid 
village scene by Soutine, dated 1929, 


big American buyers are visibly time at this year’s Biennale. He is XV-XVI table from Greta Garbo's 
catering for the tastes of Monte showing early 19th century French New York apartment. 
Carlo's growing population of very and Russian furnit alongside a In the recession-hit field of mod- 
vich Italians, Early 19th century far- pair cases in Paris ern paintings, with prices down at 
niture, which has been particularly porcelain decorated by Louis XVI's _ least 30 per cent on last year, Oder- 
dn vogue in Italy for the past couple painter, Sauvage, priced at Fram. matt et Cazeau, of Paris, brought a 
of years, is very much in evidence He also has a Boulle commode for careful selection of the best by top 
at the Biennale. Luigi A. Laura, of ¥r2.8m — one of a pair, its partner artists. They include a hea 

is in London's Wallace collection woman by Bonnard, 1920, 


and two canvases by Impressi 
Sisley and Pissarro. Berko Fine 
Paintings, from Brussels, mean- 
while, hopes to attract potential 
Lebanese buyers with 
19th century Orientalist works. 
Mario Bellini, from Florence, who 


fonists 


a series of 





i 


From the Galerie d’Art Saint-Honore: ‘Nature morte au Homard et au panier de frults’ by Andreas Benedetti 


specialises in Italian primitives and 
Renaissance paintings and is the 
founder of the Biennale, is showing 
a late view of Venice and an early 
architectural painting 
Guardi, 
works from Sienna and Florence. 


alongside 14th century 


again recaptured the peak form ~ 


it achieved in the 1930s, its 
serious decline only began, | 
believe, in the late 1950s. Fasci- 
nating, therefore, to see the 


marvellous Broadway revival - 


of Gypsy - the famous 1957 
musical by Arthur Laurents 
(book), Jule Styne (music), 
Sondheim (lyrics) and Jerome 
Robbins (original direction and 
choreography). This revival, 
which stars Tyne Daly as Rose, 
was new last year and has now 
returned to Broadway (Mar- 
quis Theatre) this summer, 
directed by Laurents, it is 
apparently close to the origina! 
staging. 

Gypsy is a great show but it 
isn’t a great musical. It doesa’t 


rise lyrically into its musical - 


numbers. Instead, with real 
brilliance, it builds a psycho- 
logically and dramatically 
acute show around songs that 
are corny (“Let Me Entertain 
You"), sentimental (“Small 
World"), 
Momma Was Married”) or 


whambam (“Everything’s Com- . 


ing Up Roses”). A more distin- 
guished score would be wrong 
bere, for Gypsy is about the 


grim side of showbiz. It is a . 


shining classic of that often 
trite genre, the backstage 
musical; and its handling of 
plot and character is so intelli- 


gent and entertaining that I - 


was dazzled. 

Tyne Daly, even if she 
doesn’t have the nethermost 
notes in this famous Ethel Mer- 
man role, is first-rate. She 


switches from speech to song . 


with ideal to ease. she sings 
securely and she has the per- 
fect amount of steam-engine 


drive and fiercely cheerful - 


heart. And the rest of the cast 
is just as right. (1 have never 
known miking less obtrusive.) 
That famous number, “You've 
Gotta Have a Gimmick,” comes 
off far better in context, done 
by really past-it strippers, than 
it did in those anthology 
shows, Side by Side by Sond- 
heim and Jerome Robbins’ 
Broadway. To see and hear 
how Gypsy reprises “Let Me 
Entertain You" is at once 
hair-raising and utterly satisfy- 
. Yes, is another musi- 
where I'd never buy the 
album; but it is a thrilling 
evening in the theatre. 








“There's no particular tendency 
here. It's a very strange market. 
There's still a lot of money here but 
it has lost some of its chic”, Bellini 
by Francesco said. 


Nicholas Powell 





















HERE IS some (1867-1940), as they struggle for 
first-rate. this dominance in the little town of 
swnmer, Tilling in the 1920s. It is 


thought that Benson did not 
i much uke women, and aa 
year, has been beautifully read nella les's reading 
by» Anna Massey (Chivers Audio Books IAS 90084; 10 cas- 
Audio Books CAB 572; 8 cas- settes; 11 hours 15 minutes; 
settes; 8 hours 60 minutes; idged) 
unabridged) whose crisp 
authority gives full value to them. 
the tensions within the long 
friendship — or rather, the 
continuing armed truce — 
between two women: aristo- 
cratic Julia, retired diseuse, “a 
stitkler for amusement, con! 
although she had absolutely no 
sense of humour”, and the nar- 


a lowly background, 
say as she locks back from the tt 
threshold of old age, i. _ hanged sor it, Totally absorb- 








Timothy West, robust, affec- 
Honate: a delectable listen, 
though young Lily Dale's love 
story is not a happy one. 

Dickens's Oliver Twist 
was published in 2837-39, 25 
before Trollope’s The 


from Dickens's teeming pictare 
of London Jow life and inhu- 
mane local authority work- 
houses. For The Complete Lis- 


ee Anthony Homyer bas 
iven a strong, highly col- 
Sured, “eutlcase? reading (0 
catalogue numiber; 12 cassettes; 
breataing sage 
reat A 
fates have issued the pt 
ength, straight reading 
JBR.R. Tolkien's trilogy The 
Lord Of The Rings in its three 
volumes (AB 90121-23; 42 cas- 
settes a ae jhe: 
unabridged). Tolkien de! 
and his cre- 


allegory and regarded 

ated mythology as “feigned his- 
tory”. Rob Inglis’s powerful 
reading suffers from too-audi- 
ble intake of breath, but for 
Tolkien devotees this would 
probably detract little from 


this important recording event. 
Schiltron Audio Books offer a 
different myth in the original 
story of Victor Frankenstein 
and the monster he creates: 
in. or The Modern 
Prometheus (SPF 765-1; 6 cas- 
settes; 7 hours 10 minutes; 
edited for recording), by Mary 
Shelley, wife of the poet, first 
published in 1818, a tale of pas- 
eae a ee — 
boggling tour force 
girl of 21 Robert Trotter gives 
it the correct, superbly Gothic 


From the same company, 
Cloud Howe (SPF 320-3; 8 cas- 
settes; 9 hours 16 minutes; 
unabridged) is the second 





ie Spoken Word 
Plenty of choice for the summer 


novel (pub. 1983) in Lewis 
Grassic Gibbon's classic trilogy 
A Scots Ouair, compellingly 
lam. She 


recorded for Schiltron splendid 
readings of three famous short 
stories of Sir Walter Scott 
(1771-1832), The Highland 
Widow, The Two Drovers and 


fy ane 

(from his novel Redgauntlet); 
and Wandering Willie's Tale 
(SPF 7600-1; 4 cassettes; 4 
hours>. Another Scot, Finlay 
J Macdonald, read for the BBC 
some delightful tales of his 
Hebridean childhood from the 
years following the First World 
War, and these broadcasts now 
appear in the BBC Radio Col- 
lection as Cyowdie and Cream 
(ZBBC 1212; 2 cassettes; 2 
hours). 

The Second World War pro- 
duced Richard Hillary's nota- 
ble memoir, 7he Last Enemy: 
the thrills of flying a Spitfire in 
the Battle of Britain, the dog- 
fights, the comradeship, the 
crash, the terrible burns, 
repairs by Archibald Macindoe; 
and then the search for 
answers: what is it we are 
defending with such sin- 
gle-minded passion? Hillary 
died in a second crash in Janu- 
ary 1943. Now Kenneth Bran- 
agh bas given a memorable 
reading of The Last Enemy for 
ASV Records and Tapes (SC 


abridged: a royalty from sales 
ya 

of the recording the The 

RAF Benevolent Fund. 

It was soon after the end of 
Hillary's war, in 1945, that Cliff 
Michelmore and Jean Metcalf 
met as presenters of the BBC's 
Two-Way Family Favourites, 
and their joint autobiography, 
Two-Way Story (Oasis Audio 
Books OAS 90122; 8 cassettes; 
10 hours 30 minutes; 
unabridged) read by both 
authors is a friendly and relax- 
{ng listen, full of the gossip of 
40 years of radio and TV. 

There is a new venture in 
Spoken Word recording: Ran- 
dom Century Audiobooks will 
appear with, or soon after, the 
publication of high-profile new 
books. They will appear as 
2.cassette abi sets read by 
established readers. Authors 
have apparently been enthusi- 
astic about the abridgements 
and welcomed the idea. The 
first releases were issued in 
May and promise well. 

The list is headed by Maeve 
Binchy’s acclaimed novel of 
Ireland and London, Light A 


Penny Candle (RC 1; 3 hours), 


another account of a lifelong 
friendship between two 
women, read by the author's 
cousin Kate Binchy with char- 
acteristic grace. Last year's 
Booker Prize winner, A.S. 


Byatt’s Possession (RC 2; 3 
hours), despite compression, 
reflects the thrilling chiar- 
oscuro of the original; sympa- 
thetically read by Alan 
Howard. Jurassic Park (RC 3,3 
hours; American), Michael 
Crichton's new science fiction, 
read by John Heard and a sec- 
ond voice, chills the blood and 
tickles the imagi n: a new 
island theme-park with live 
dinosaurs — big ones?? Tom 
Wolfe's 1988 blockbuster Bon- 
fire Of The Vanities is (of 
course) about New York City. 
The it as the new 
Third World, but to Sherman 
McCoy it is the Dense Mag- 
netic Rock and he is one of the 
Masters of the Universe - 
until he makes one or two silly 
mistakes. John Lithgow is the 
highly talented reader (RC 5; 2 
hours 47 minutes; American). 
From destruction and self-de- 
struction to the lush ways of 
Alfred, Lord Tennyson, in a4 
single cassette from the Tenny- 
son Society based in Lincoln: 


Poems of Alfred, Lord Tennyson 
(CRS Records CRs900) just 
under an hour of Tennyson’s 
best-loved poems, read with 
decently reserved affection by 
Patrick O’Shaughnessy. 
Another single cassette, In 
Praise Of Cats, from Good 
Companion Studics, PO Box 68, 
Carlisle (no catalogue number; 


1 hour) is full of good things 
old and new for cat-lovers. 
Some more new comedy, all 
in 2-cassette sets. From the 
BBC Radio Collection, Goon 
Show Classics 6 (ZBBC 1149; 2 
hours) consists of four crazy 
spoofs on the Second World 
War and war films, complete 
with the music of Ray Elling- 
ton and Max Geldray; there is 
also Hancock's Half-Hour Vol 4 
(NBC 1122; 2 hours), and Step- 
toe And Son (NBC 1145; 2 
hours) which includes the one 
which introduced them on TV, 
The Offer: inimitable pair. 
From EMTs Comedy Classics 






Sir Alfred Munnings 


FROST AND REED 


16 OLD BOND STREET, LONDON WIX SDB 
Telephone 071-629 2457 


Oil on panel 
(1878-1959) 154% 23% inches 
“Black Speck" and"Southern Hera" 


From our extensive stock of Fine Sporting Paintings 


series comes the bizarre but 
lasting appeal of Hinge And 
Bracket (ECC 15; 1 hour 15 min- 
utes); Leurel And Hardy (ECC 
13; 2 hours) in 34 snippets from 
film sound tracks from 1929-38; 
Comical Cuts 2 (ECC 14: 2 
hours 15 minutes), with Robb 
Wilton, Will Hay and acolytes, 
Billy Bennett and Sydney 
Howard. Finally, Spike Mill- 
gan: A Collection Of Spikes 
(ECC 11; 2 hours 10 minutes) is 
a sampler of a few of his fan- 
tastic talents as a performer: 
an intriguing experience. 


Mary Postgate 
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Self-portraits 


with a 
difference 


William Packer on exhibitions at 
the Whitechapel Gallery 


INDY SHERMAN is 
an American artist 
whose medium is the 
photograph, pure and 
simple - well, perhaps not 
quite so simple. After her 
recent more generally retro- 
spective show at the Saatchi 
Collection, she now occupies 
the main space at the White- 
chapel Gallery with the empha- 
sis firmly on her more recent 
work (until agptember 22: 
sponsored by CDT Design Con- 
sultants). 

She Is part performance art- 
ist, part installationist, setting 
herself as her principal subject 
yet devising all manner of tab- 
Jeaux by which to distance her- 
self from herself within her 
work. There is little here of 
self-portrait as introspection or 
self-celebration: rather it is the 
ironical detachment of the 
actor that is cultivated, though 
the central presence and iden- 
tity are inescapable. Her eyes 
are fixed, remote, expression- 
less, her face a blank, impas- 
sive mask for whatever charac- 
ter she chooses to adopt. 

The show is dominated by 
the sequence of pastiches, run- 
ning the gamut of the old mas- 


were at first straight-forward 
enough, but have become 
openly burlesque, at once 

bing, theirs 
the black humour of the trav- 
esty and grotesque. Miss Sher- 
man has always taken, au 
fond, a bleak view of human- 
ity, and in her most recent 
work turns now to a darker 
surrealist still life, of dismem- 
bered dolls abandonned on the 
rubbish heap. 

* 


The large upper gallery holds 
the work of two young artists, 
each a recipient last year of a 
Whitechapel Award of £3000 
show. Peter bel ee ertel be 
show. 

the Gilchrist Taker Memorial 
Fund) is a Canadian who 


ied and now works in London. 
He paints the landscape of pro- 
vincial Canada remembered 
rather than observed, nostalgic 
evocation of bleak fields, 
shabby farms, small towns, 
wooden houses among the 


‘trees. 

So far, so good, but then we 
read in the pamphlet: “It is 
almost shocking for an artist to 
wish to paint scenes these 
days... Paintings which use 
obvious imagery and no inbuilt 
pel mockery have become 

ly rare.” Not true, 

se eae 
may ni 

mock himself, but neither are 

his large canvases simple and 

straight-forward. Like many of 

his generation he clearly finds 

the figurative reference and 

description difficult, and he 

Tesolves, on the one hand, by 

the double-bintt of deliberate 

crudeness of handling, on the 


the negative architectural 
par that Tickle finds 
and chooses to fill 


wp, Din this case a spot ha one 
of the front steps of the 
Royal Observatory at Green- 
wich - the mirror was hung 
on the other side. The 
untreated surface has weath- 





Cindy Sherman never tities her self-portralte but numbers them: this one is #183 (1988) 


ered in the open air, become 
faded and discoloured. loos- 
ened in its joints and honoured, 
by the birds. Such modifica- 
tions are accepted as signs of 
the object's history and the 
passage of time. The protrud- 
ing plane of paving in the cor- 
ee peeks acy renee 
young pyramid, simply refers 
to a piece of masonry on the 
underside, OF Wiatertoo, Brides, 
Animaleal. with ramps and, Ut: 


So - a now-vacant space at 
Greenwich to ponder, and an 
aspect of Waterloo Bridge hith- 
erto unremarked, with Sain mir- 
Tor set “to establish the 
er's position whee “this 
extended temporal frame-. 
work”, as the pamphlet puts it. 
“The introduction of the slab- 
work corner comments upon 
the status of the wooden object 
and the location for which it 
Was designed designed r now that it bas 

mn removed 


Does it really? Is sculpture 
merely a vehicle of comment 
upon status? Must we be told 
such things? Are we any the 
wiser? As gratuitous and arbi- 
trary impositions, these things 
of Tickle's command certain if 
limited interest, if only 
because they seem so pointless. 
For myself 1 am almost disap- 
pointed to discover that they 
are not. 





OR A single volume, 
the title of this book 
makes an impressive 
claim. Inevitably 
keen re ee be dust feck 
Art Adas has 


no Evert ee the applied arts, 
and deals with only two 
branches of the fine arts: 
ing and sculpture. It is a direc- 
tory of museums, country 
houses and other institutions 
esting caltostinas at ; antings. 
esi of paint 
Three introductory chapters 
trace the history of fine art col- 
lecting in Britain from the time 
of Charles i and the Earl of 
Arundel, through the 18th cen- 
tury, when the English milordi 
filled their country houses 
with treasures from the Grand 
Tour, to the foundation of pub- 
lic gallery collections in the 
18th and 20th centuries. 
Collectors were variously 


ee to collections 


respectable, if rambling, 

attempt to outline the process 

by which private and public 
shaped. 


ums and galleries is rooted in 
the 18th century Enlighten- 
ment, with its desire to organ- 
ise and share knowledge, and 
its belief in the efficacy of the 
arts to achieve moral improve- 
Ment and civic virtue. Even 
though these high ideals were 
somewhat shaken in the 19th 


THE ART ATLAS OF 


GREAT BRITAIN AND 
IRELAND 
edited by Bruce Arnold 
Viking|The National Trust £25, 489 
pages 


century, the Victorian benefac- 


tors of our museums were nev- 

inspired by the pros- 
pect of a roundly educated 
ulace. 


The formation of our 
national was often 
a haphazard affair, depending 
on the determination of bene- 
factors to overcome the apatby 
or even hostility of the state. 
Governments were frequently 


grudging in matching the gen- 
erosity of individuals, with one 
or two notable statesmen pro- 
testing against any expendi- 
public monies ~ a farm 

of myopia still with us today. 
The reference section of the 
Art Atles divides Britain and 
Ireland into geographical 
areas, which the entries 
on individual museums and 
houses are listed alphabeti- 
cally. There are a number of 
anomalies concerning the rela- 
tive coverage given to the col- 
Jections described: it is surpris- 
ing that the collections at 
Dyrhammn | (near Bath) are 
in greater detail than 
the Courtauld Institute's Nev- 
ertheless, all the entries cover 


the even if there are 
ities of emp! . 

The book is weil ented 
and contains much useful 
of English ic nelther’ apt nor 
apt nor 

concise, “But in no sense have 
there survived” is hardly the 
language of a reference book. It 
may be that the Art Adlas was 
edited in order that 
it should be a “good read” as 
well as a reference book; it is 
Reese that these aims are 


The Petal rival of the Art 
Atlas is the Shell Guide to the 
Great Paintings of England 
which, ao not covering 

and Ireland, is a suc- 
cinct and efficient companion. 
1 suggest that potential pur- 
chasers examine both to see 
which suits them best. 


Richard Newbury 


The ‘Screw’ through, 
children’s eyes _ 


Richard Fairman visits the Harrogate Festival te 


HILE OPERA 
North is taking its 
summer break, 
there is an oppor- 


acting 
the singers could be heard 





more easily, but left them- 
selves with a large, empty 
space and no money to fill it. 
Ideas, which cost nothing, 
were = found in sufficient 
The ee novelty “of the 
production was to remind us 
that The Turn of the Screw is 
an opera which can be viewed 

children’s eyes. Scat- 


Quint in position for the next 
scene, as though to suggest 
that the children were in some 
way manipulating events; but 
even that idea was not fol- 
The impression left by the 

rformance would indeed 
Rave "oe been 1 uesppointingly 

if the musical side 


hat not be pan been of such quality. 
With a firmer guiding hand in 

direction Jane Leslie Mac- 
Kenzie should turn out to be a 
fine Governess. She has a 
gleaming lyric soprano voice 


Radio 





and has also found the right ; 
bearing for the role, all mora | 
backbone, by which this Gop. | 
erness keeps a grip on her own | 
sanity until the very las | 
moments. : | 

There was a wel different, i 
snd ie dao Penne ay | 


cool and , 
Sell aware of what eis 


Fe 


mie 
rae 
0 
vires 


aoake a belisvable Bits 
was 


HEEE 
igi 
tH: 


confidence, 
That came, no doubt, 
the excellent support on. 


ly 


musical side that ite whole 4 
cast was getting. J jonathan | 
Small 


Darlington J Jed his 
orchestra with complete cam. 
mand of the pace and sound, 
of Britten's’ score, which “hag 


, 
é 
ne 
3 
i 


glad that Was no pit, if 
opera would always sound 
good here. i 


__Luned 1 in to J joyce 


i 
i 


i 





To the heart of 
Giselle 


Napone! Peet Giselle 
— it lod singularly 
fusty Child's Guide to 
Romantic Ballet - but on 
Thursday at the Festival Hall 
tt earned its keep as a frame 
ior two exceptional readings. 
The Kirov’s Yelena Pankova is 
in the great interpretive tradi- 
tion i St eles her ovary move- 
meni ofa 
historical and artistic p en 
that has shaped the “old ‘ballet 
and its performers in Peters- 
burg since Grisi and Elssler 
danced it there. 
This is no mere ‘sail ¥ of 


fact in understanding her view 

of the role. The tender, vulner- 
able girl we first see is predes- 
tined to be a wili Early on 
there are hints of her fate: an 
upward gaze that sees some 
haunting vision, and when 
Berthe recounts the wili leg- 
end, Giselle's stillness shows 
that she has withdrawn Into 


I HOLD no brief for English 


destiny. 
the discovery of Albrecht’s 
sword, she knows what must 
come next, and her mad-scere 
is a gentle, piteous Dight to her 
death. To sustain this, Pan- 
kova’s dancing is, like her 
characterisation, pure, modest, 
utterly sure in eects and in 
asd felicity and lightness of 


She has the additional bene- 
fit of a very fine Albrecht in 
Thomas Edur. Stil young, this 
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071-793 1000 No BEG fee) 
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Estonian dancer ye rad 

crat in temperamen’ 

nique. His view of the charac- 

ter is blessedly simple, 
elegant 


the parlando of gesture into 
eee aria of movement with gen- 
us phrasing and an under- 
standing of the dance-melody 
that is a constant pleasure. 
And he is an excellent, self-ef- 
facing partner (in the great 
Anton Dolin mode). 
The Pankova/Edur 


of com 
uch as th us poses 
much as the vaporo 
and the feathery leaps, of for- 
giveness and enduring love. 
Edur conveys, with a classi- 
cist's discretion, the terrors 
and remorse that fire 
es dances. Movement 
is clear, harmonious, large in 
scale and always expressive: 
we sense the true power of bal- 
letie Romanticism in his and 
Pankova's interpretations. To 
both, most grat thanks, not 
least for pminding us that 
Giselle is 2 masterpiece, under 
circumstances met make it 
look like a parody of itself 


Clement Crisp 











Screen 


Gerard Depardieu and Anne Brochet in ‘Cyrano de Bergerac’ from Artificial Eye 





Foreign treasure hits the shelves 


EW PEOPLE know 
that the Cinderella 
story was invented as 
an early-warning para- 
ble of the video age. Long dom- 
inated by her ugly sisters’ vio- 
lence and vulgarianism, art 
spent or pormetive years a 
the oR Pod sweeping 
hearth and not being invited to 


Some video companies tried 
and still try to rescue the poor 
girl with magic wands: nota- 
bly, in Britain | Palace and Con- 
the bes equipped taiey od a 

t-equil fairy go 
mother of arrived. Arti- 
ficial Eye, which runs the 
Lumiere and other London art 
cinemas, has gone video. Its 
fa of Bae foreign tne — Trey 
loreign = 
Belle Pour Tai, An Angel At My 
Table, L’Atalante and Cyrano 
De Bergerac ~ and the riches 
promised later Pera Losey’s 
Don Giovanni an 


d Bergman's 

Fanny And 
Better still, the company pro- 
vides first-class technological 
transport to the art-movie ball. 
Correct film ratios {n0 lopped 
wide screens): electronic sub- 


titling; top TV- graded colour 
prints for 


Bavartan director including his 
crazed-conquistador master: 


Of The 
God. (But relish also the misty 
madness of Heart Of Gloss and 
ee santblown arid math, 
ven Dwarfs Start 

And Comotsseur combs Ital: 

to bring us one Pasolini classit 
Accattone and two resplendent 
early Bertoluccis, Before The 
Revolution and The Spider's 
Strategem. 


Sa much gnod news all at 
once. But those still harbour- 


work across the land. August 
offers the overblown Air Amer- 
fea (Guild), in which Mel Gib- 
son battles the with 
show-off stunt-work and 
self-destruct dialogue: Rocky V 
(Warner), in which 





punch-drunk Stallone slugs 
again; or Roger Corman’s 
Frankenstein Undound 
(Warner), a folly without gran- 
deur in which modern-day 
nuclear boffin John Hurt time- 
trips into Mary Shelley's mon- 
sterland. 

Even in America, though, 
quality and individuality will 
sometimes out, No praise is too 
high for Barry inson's Aoa- 
fon (RCA/Columbia) or the 
Coen brothers’ Miller’s Cross- 
ing (Fox). The first is a slice of 
enchanted childhood memory 
from the director of Rain Man: 
gilded growing-pains in a 
Brooklyn that blends Woody 
Allen's Radio Days with Fel- 
lini's Amarcord. The second is 
a sardonic Prohibition thriller 
= velvet visuals matching vel- 
vet dialogue — with Gabriel 
Byrne and Albert Finney 
bringing a British showman- 
ship to shotgun-happy Chicago. 

Other thrills and bootleg 
chuckles are on offer this 
month, You can savour Rever- 
sal Of Fortune (20. 20 Vision), 
with Jeremy Irons’s Gacar-win- 
ning performance as murder 
suspect Claus Von Bulow: ali 


poker-backed hauteur and dry 
wit. You can join Meryl Streep 
and Shirley MacLaine ag war- 


of Edge, torn 
from author Carrie Fisher's 
own memories of life with 
Mum Debbie - 


best of all — you can enter the 
cca The Como OF Strangers. | © 
‘8 
Based on Jan McEwan's novel, 
this is two hours of Pinter- 
scripted wit and menace in 
which Buy lish tourists 
Natasha Sen and 
foul sir 3 at ve vetlans 
= eedy Vere! 
Christopher Walken and Helen 


Finally, for children, sin 
tons or the tired, there is Hime 
Alone (Fox). The second high: 

estearning film in niet 

8n accident sory 
at-home child who setties in 
for a week of junk food and 
burgiar-fighting. Sweet-natured 

nonsense, acted with charm by 
ten-year-old Macaulay Culkin 
who is now asking. $4m to 
toake the sequel. 


Nigel Andrews 


in fact a cabaret put together 
by David Benedictus for BBC 
Radio Drama to play at the 


they had Madeline Kahn, 
Hector Stiaonde soa Ean) 
Winfield; and the tinesmen 
were Tom Garvin (at the 
piano) and Sam Wanamaker. 
We had an advantage, 


Bishop. id 
we laugh happily about each 
other - but who, now, has 
ever laughed at Switzerland 
besides Orson Wells? In 
Thursday's Prom interval 
(Radio 3) we had a 
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Ne No Swiss, but 
cements 


old saying about the 

mercenaries that the Swiss 
provided, at a price, to other 
nations, though Switzerland 
hasn't been at warfor °° 
centuries. Yes, they maintain’ 
powerful forces, even though 
the troops, that is to say all: « 
fit men from 20 to 60, keep 
their weapons at hame, 

Switzerland uses four 


& 
> 
> 
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FOR THE first time since the 
early 1970s the British champi- 
onship has no sponsor this 
year, and dissatisfied grand- 


BfS)wins.81 exf7+ Kxf7 
Qxed Qs! 33 QIS2(QHT)BcT 34 
Red Qal+ 35 Kg2 R8a2 36 
Bh5+ Eg8 87 Ned Qdl? Bbé! 





8.40 Opan_ University. 7.80 Pinocchio. 7.80 Kiss  €.50 Open Univarahy. ‘Tem. 9.25 Ghost Boat Earty Morni Suing. HONS AS LODO! i 
Syiur, BAS The BAS (rom Manchester 1146 2 aa ee eT RS TU Gar Snes eee eee te de 10 Cheek Beran | TU REIONS AS LONDON EXCEPT AT masters voted to boycott the should win. As played.38 
: eee 4.00 ITN News; Weather. Footal 1230 phe Mn perores 1.95 Anglia News. 1.10 National Aerobic Cham- protest rj diminished metoee NET? draws8 Ged? Rat? s 
FE 41.05 Film: Pater No-Tall. Full-tength 3.25 ‘The Sky at Night. Soviet Spaco ; ° plonahips. 148 The Ultimate Stuntman. 2-35 and lack of appearance fees. Nxf? Qxh5 40 Rid? Qr4+ 41 
CSti cartoon fram Sweden (1981), sary. Patrick Moore visits 4.08 LWT News: Weather. 1.08 Film: Fight Command. World War | Those Magnificent Men in Their Fiying The boycott was bro- =: 
Vol 12.27 Weather. iknoor, the remote rocket ‘Two drama starring Robert Tay- | Machines. 5.05 Anglia News and Sport. 10.50 yeott was partially Resigns.If 41 Kfl Ral+ wins. 
isa 5 42.20 Grandstand introduced by Bob groire Mivere at portant bas pleco Ballers lor with Ruth Hussey, Walter Pic- | Tre Doubte Man (1967) Heat when tour GPs cr Ls 
missions began and talks spo Cowes 7 a_blank 
"the iad th Wilson. Including 12.35 Motareyc!- to teading Russian astronomer In the Champagne Mumm Admi- peon and Sheppard Strudwick. —_| 52.00 The ITV Chart Show 1.05 Border News ail ole arranging in the CHESS No 8&4 
py tle, att ing trom Cadwell Paric. Action Professor Alexander Boyarchuk. rat's Cup. Presented by Gareth (1940). and Weather. 1.19 CU4. 140 Tho Slk Road. ame 
: Whisy a, -.° from the fourth round of the ACU 2.465 Under Sail. . Evang and Penny Silvester. 2.40 The Lite and Times of Grizzly Adams. 335 | advance programme. 
Sa trip thy: . British Championahis, 1 1.00 News. The Great Mail Race. . a18 Channel 4 Racing from Newmar- } No Race 5.05 Border News. 10.55 Letting Go. GM David Norwood, 22, the 
TH the Mk, -. + 1.89 Motorcycling: More action Modem sailors re-live the times == 449 Spectacular Spartabloopers and ket. tncluding the 3.20 EBF Pega- | VM 1885) British Chess Federation's pub- 
My. frOm the fourth round, 1.25 Judo bland cam was transported by Fab Fouls. Sus Malden Stokes. 30 Champion. | 185 Comtal News 1.10 Worta Sport Special licity director, unwittingly cre- 
me jarcelona; The World : . 3.20 Tommy it 
22 Bel 4 Champlonships. 1.55 Racing from ‘ 4.0% Flim: Raintree County. American 145 International Foonen | Champion ship ‘S-yaar-old Stokes | Ae oe” Soe cent hue Mae ae his 1 orn. meaia Aa 
__. Goodwood: including at 2.00 The Civil War drama about John ahd. Foemuring te tenn ini 4.20 Colman's of Norwich Stakes | Crazy Uke a Fox. Engiand'’s No 1 Nor- 
“1° Vodafone Maiden Stakes. 2.10 Shawneesy and the two women Rational Voumament, Aree! (Nursery H’cap) and the 4.50 CHANHEL: : Oy Seated ce aitaal 
*. The British Touring Gar Ghampl- in his Ife — his childhood sweet- Panathanal Mn wee Se Exeter Stakes. Introduced by 1.08 Diary Dotes. 1.40 Soccer In the 70's, 2.10 wood complicated in mutu: 
+ onship: Rounds seven and eight heart ang the beautitul Souther re ome : ry igh- with race com- | The Life and Times of Grizzly Adams. 2.0 time shortage, but fell into his 
>... {rom Silverstone and Danington. bella who woos him only to tire of bury by ent a wre Comm: mentary by Graham Goode. Tae Fram Brighter site Laugh, tiso frag. | on trap (DR Norwood, White; 
;. 225 Racing: including at 2.30 The him. Starring Montgomery Ciitt mentary by bw deh rear ment of Fear. 5 Arkell Black: Reti Opening, 
- , Fiacal Chesterfield Cup (H’cap). and Elizabeth Taylor with Eva Party lan St. John.. 8.10 Brookside. ORAMPLAN: Eastbourne 1990). 
2.35 The British Touring Car Marie Saint and Lee Marvin. 8.00 ITN News; Weather. 1.0$ Grampian Headlines 1.15 Beatha‘’n Fhas- 1 d5 2 Be2 c6 3 d3 Nf6 4 
: Champlonship; More action from Directed by Edward Dmytryk 6.30 And 2 Wasn't a Dream. A look at | 2c" 1.40 This Is America, Charlie Brown. 210 | ya0 €5 5 Nef ed 6 Nd4 Bc 7 
Silverstone and Donington. 3.05 (1988). 8.05 LWT News; Weather. the British altamative to Ameri. | Corouation Streak, Ss Soum oF ewe F400. | obs Bbs 8 Bes exdd 9 exdS h6 
Racing: including at 3.10 The 6A5 The Shadow. Danish and British 6.18 Cartoon Time. can rap springing up In the $35, Gramoien orange. 5.10 Criomagan. OBE ones aH 
eee Ses een ar eae ine aortas ol England featuring, | aaa 18 Nis Qe? 14 Rtel ad 15 Noda 
aert ing er's workplaces to col ir 5.30 Film 5 nt E teal 3 1 C 2 
[+ ‘The SHk Gut Speed Derby. 4.00 working tives. The two . bath Starring Tom Hanks, Dary! Hee- fanumices Hap Aessceae, Yhe TIV Chart Snow. 205 Hoses Criner aa | Bed 16 e4. The GM's nondee “2G ae tg fh 
Wace Swimming from Leeds; The active trade unionists, experience nah, John Candy and Eugene Cartoon Time. 3.55 Roses Cricket. 5.05 Gran- } script opening aims at an WHITE 5 MEN 
; Matonal ¢ Championships. Times bahtial culture shook but emerge Levy (1984). 7.00 The World This Week. Nik Gow- {| 292 oa Reses Cricket. 10.60 Leting Go. | ynbalanced, complex position 
aul ange. with plans to forge Internationa! Ing and Sheena McDonald pres- | TY where he ce will 
5.05 News; Weather, links between their unions, 7.30 The Two of Us starring Nicholas ent a mix of up-to-the-minute eM eu buen with le 
5.15 Regional News and Sport. 7.16 News and Sport; Weather, Lynczure Janet Dinley snd iTee: hows and views from around the | Bock negers in te ator cones tisrah a0 a aa aiready. eral male 
8.20 Stay Tooned. Tony Rabinson 7.30 Live trom the Proms. Wation’s world. National Aerobic Championships. 4.06 interna- dxe4 17 dxe4 Nbd7 18 White mates in two moves, 
‘94s Teen SNe ee eee ee fea’) (oo atl Te Deal hen ODER’ ULBS. ee wank the Deyn Cees)” SOS HIV News. 1050 Maria's | G5" Nd5 19 Radl Qe5 20 Qbi against any defence(by F Gie- 
: vich's Seve: mphony fea- Movie: Best r- Kingdoms Enat. , 
+630 Roy's Raiders. ture in this live concert ring George Baker with Chriato- destul gives aglmpee | SCOTTISH | Teste 4-i0 bas 2 Donte Dost Bate 21 said Bat 72 Boos = gold). Looks easy,but White 
‘7.00 Columbo with Peter Falk and Wi- Introduced by Michael Berkeley. pher Ravenscroft Diane Keen Inte 9 ine in the creature's 1.60 The Spectacular World of Guinness | Bogs 96 Rey Gaz 27 NES Rd? 28 has several near-misses. 
im im Shatner. fouth Orchestre o! Tracie nurett, bara ‘wor ‘Small thana finger Records. 205 T1 Toda: Dis- + 
10 One Foot In the Grave. Great Britain. conducted by David Hunt and Shirin Taylor. at birth, the big red kangaroo Foye Follow Ma Boye. 8.05 Scotiond Taday Ne3 NeG 29 Bet NeS 30.06 Solution Page XVI 
840 News Sport, Weather, Atherton, ‘ui mi jfows to & height of more than TSW. fxe6? 31 Rxes 
: inte) (viola). in the Interval Galina 10.00 ITN News and Sport Weather. eet as en CouK 1.05 TSW News. 240 The South Wast Week | Bxeg+ Kh8 33 Qgé(threat Leonard Barden 





.9.00 Casualty. Julian's ellorts to save 


210 McCioud: The Disposal Man. (1971) 3.40 
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850 Interval. ass Play- 


starring Richard Greene, Peter Cushing and 1.25 
Richard Pasco, 11.15 Peaseable ‘Kingdom? 





6.35 Open University, 1208 The Fewer of 
‘Learning. 


Sunday Grandstand introduced 
by Steve Rider. Including 1.30 
Motorcycling from Donington: The 


6.00 TV-am. 9.25 Fairy Tales. 10.45 Link. 11.00 


Way of the Lakes. 1255 LWT News. 
1.00 ITN News; Weather. 


$.00 Enrly Moming. 925 The Sword of Tipu 





11.30 The Lone Ranger. 12.08 The 
100 Voyage to the Bottom of the Sea. 


ITV REGIONS AS LONDON EXCEPT AT 
THE FOLLOWING TIMES: 


Angha News. 1.10 Max Byoraves Singalonga- 
. 2.10 The of Guin- 


opened with twa diamonds, 


of two no trumps, and N 
raised to three. 

West led the six of hearts. 
Winning with dummy’s 
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T WAS not as diffleult as I had 
free = even agreed, 
finally, photograp 
The only stipulation was that 
ail names must be kept secret. This, 
he explained, was not because he 
Was shy, he was afraid that the fam- 
ily would be hounded this winter. 
I had driven down to our old 
house outside the hamlet of M- - — 
~—-— on the Hertfordshire-Essex 


trees, I climbed over the fence 
id our pond and crossed the 
field owned je MeL ge ae 
turkey-farmer. I was aiming 
Wood just inside the boundary of 
Captain B------— "s estate 
because I remembered from child- 
hood how it always reeked of fox. 
Besides, the choice of rendezvous 
piquancy to the assignment. 
wood is barely half a mile 
kennels of the P- - --— 
----— Hunt, of which Captain B 
is Master. 


az 


“T took up my station at the very 
edge of the coppice, sitting with my 
back to a crumpled sheet of corru- 
gated iron that was stopping a gap 
in the hedee. In front of me te 
pasture sloped gently away 
tant Fields of barley, now turning a 
misty grey in twilight. 

For half an hour or so 1 gazed at 
the peaceful landscape, while a 


looked rapidly from side to side. 
Slowly, a body followed. 
It's just me, I said. There's 


el 
The fox grimaced and picked his 
way carefully past outstretched 


pocket?” be ‘sid, his ‘yes, guaring 
” eyes 

yellow. He glanced suspiciously 
over his shoulder as I replied. 

dust a notebook. Oh, and a pencil 


of course. 
_ “You eonell e terrible,” he observed 
inconsequentially. 

paid, the compliment in spades 
Te! e compliment spa 
but forbore to do so.) 

“What d’you want?" he contin- 
ued. “Whatever it is, you'll have to 
make it quick. The huntin' season 
hasn't started but I can't be hangin’ 
about here all night.” 

Of course, I said. I explained my 


purpose and began: Tve seen you, I 
mean your relations, on the run 
many times round here. And often 
you look ~ they look — 

nonchalant. People say the fox actu- 
ally enjoys the chase. Is that true? 


You don't get much pleasure out- 
wittin' hounds when they're after 
your pelt.” 

But do foxes really know what 
the end of the hunt is? 


didn’t know, we wouldn’t run, 
would we?” 

I suppose not, I mumbled. 

“Look. Huntin’ may be fun for 
you. It's not fon for me. Have you 


can't understand in the same way. 

“Who told you that?” 

It’s obvious, I said. 

“Is it?", replied the fox with a 
. “We're all animals. What 
makes men so special? Men used to 
claim to have souls and said that 





Shooting 
grouse 


@ From Page I 


Gesenpein of Sir Anthony Miser 
jon 

chairman of the Moorland Associa- 
oa (which represents fhicor awn 
ers) as coming “from a long line o: 
killers," indicates the depth of his 


unhappiness. 

Understandably, walkers wish to 
enjoy the moorlands in August, 
when the weather is warm, the 
heather is purple and the children 
are on holiday. Most landowners 
accept this, but they cannot risk the 
disruption of their early grouse 
shooting days, which produce the 
biggest bags and the financial 
return needed to maintain the 
moors for the rest of the year. Most 
would be delighted to welcome 
walkers 


by i 
are being shot over, they draw the 
unwelcome attention of animal 







THE Americans 
have a saying that 
there are only two 
certainties in life: 
death and taxes, 
Great philoso- 
phers have always 
, argued among 
“ themselves about 
whether, indeed, death is an event 
in life ~ like most philosophical 
discussions it is all a matter of 
defining your terms. At least the 
second part of the saying seems to 
be unarguably true. But is it? L 
seem to recall being told by my 
history teacher at school that in 
the innovation of income 
tax was withdrawn after Napoleon 
was defeated by Wellington, and 
that the House of Commons never 
cheered so loudly as when this 
hated tax was repealed. 


And yet today - the saying is 






‘Uz Bomtord: 


Qn the run: “I suppose | would think it ratilin’ good sport If 1 didn't know what the end was. Have you seen one of your own torn to shreds?” 


made them special. But homo 
so-called sapiens don't believe in his 
soul no more. All right, foxes don’t 
speak — certainly not to the news- 
Papers — but does that mean 
can't feel? What entitles you to 
a feelin’ te : and mt fan 
explained man a 
higher level of consciousness than 
any other creature and phenomenal 
mental powers. 

“Tl give you that. But how do 
you know what the next person 
feels? You can't feel cheir feelin’s. 
So you sort of guess them from 
their behaviour — not just from 
their words, neither. You should do 
the same for ani 

But, I objected, if it's wrong to 
kill any creature that seems sen- 
tient, then I can't even squash an 
ant because its behaviour suggests 
it has a grain of intelligence. 

“Of course.” 

What about worms. or slugs or 
fleas? What about chopping cab- 
bage, for that matter? I said. 

“You're splittin’ hares. It’s a mat- 
ter of degree as well as principle. I 
haven't time to explain it now. But 
humans know - even the yabs who 
organise dogfights - they're doin’ 
wrong to make animals suffer.” 

You're not so principled when it 
comes to things like chickens, I ven- 
tured. If it’s wrong for us to bunt 


rights protesters. 

Public access can also be a prob- 
lem in the spring. Moor owners do 
not wish to see thousands of pairs 
of heavy walking boots tramping 
the moors, or indeed any other 
undue disturbance, during the nest- 
ing season. This view is recognised 
by the government. David Trippier, 
minister for the countryside, said in 
reply to a parliamentary written 
question on common land that 
“where commons are important for 
conservation, or where increased 
access would adversely affect other 
existing uses, the arrangements for 
access will need to safeguard these 
interests.” 

Moor owners are therefore reluc- 
tant to agrec to a legal “right to 
roam” where none exists, while rec- 
ognising that it is unfair to with- 
hold access to much of Britain's 
most spectacular scenery. 

Compromise is possible. Mark 
Osborne rents Snake Moors from 
the National Trust. Every year 
100,000 walkers cross the Pennine 
Way on his moor and there is open 
access. Yet he still runs a successful 
grouse-shoot. He says: “The prob- 
Jems come with access, rather than 





Private View 


Going to ground for 
a brush with the fox 


Christian Tyler unearthed one of the most wanted characters in the countryside. 
In an exclusive interview Reynard gives his side of the story for the first time 


you, then it's wrong for you to kill 
animals lower down the pecking 
order, like chickens. 
‘The fox leaned forward till I could 
feel his acrid breath on my face. 
“Chickens are for eatin’.” he 


the young "uns get carried away,” 
he said eventually. “It's the 
chickens’ fault, They make such a 
bloody racket. We wouldn't kill 
chickens at all if you hadn't poi- 
soned all the rabbits. For us, it's kill 
or starve. You don't have that 
excu...” : 


he fox froze as a sudden 
sound of barking shattered 


‘wOTrTy, i 
fas Aiped thesleet kecooman $4 
pieces when he came back drunk 
a a fox has 

ut, a fox no 
moral sense towards other animals, 
can he claim human-type rights for 


himself? 

“You don’t kill other men just 
because they're morally backward, 
do you? Well, you do, but you know 


the access itself. It encourages the 
view that no-one owns the land and 
that people can do as they please. 
And they do not understand the 
need for »” Or, indeed, 
the realities of country life. Other 
landowners tell of people walking 
into their farmyards with lambs 
that were “lost,” of dangerous litter, 
of fires lit in dry heather. _ 

The problem is of perception. We 
have mostly lost our rural roots, yet 
feel their twitch when the weather 


Country Diary of an Edwardian 
Lady paint a ty portrait, but it 
is not a true likeness of the coun- 
tryside. It is more complicated. 

No matter how ironic it may 
appear, on August 12 the true con- 
Fights people, nr the hilt-welikers 

people, nor the hill-walkers, 
but the men in tweeds who, with 
Perfect precision, kill a pair of 
grouse well in front. And whose 
Money makes sure that those 
grouse, and their special environ- 
ment, will be there next year. 


@ Jonathan Young is editor of The 
Field. 


bl well you shouldn't,” the fox 
oan 


“The higher the chain you are, 
ia tore onsible you are. [im 


in shot to extinction in Britain if 
it hadn't been for foxhunting. Hunt- 
ing preserved the species. 2 
“Yes. You preserve us so’s you 
can kill us. You kill us so’s we can’t 
eat the pheasants you breed to kill. 
Brilliant thinkin!” mocked the fox. 
“As a breed we are allowed to exist; 
but as individuals we've no right to 
live. Lovely reasonin'” 7 
I felt the fox was forcing me into 


E 


and birds was a side-effect. 
Furthermore, I said, field sports 


were part of our country culture, 
oor history, our Englishness, If 
there was something morally 
reprehensible about them, why 
hadn't country people themselves 
ae the pangs of conscience years 

Then I described the proximate 
thrill and the distant beauty of a 
foxhunt at full gallop, streaming 
across ‘the hoar. a in the 

le r sunshine, foaming 

ks of the horses, the grim 
flushed faces of the riders. . . 

“Pass me the hankie, you've got 
me blubbin™, said the fox. 

I was stung. For as may years 
ahead as I can see you're going to 
be Killed anyway, [ replied cruelly. 
At least isn’t it better to be hunted 
than to be shot or gassed? 

“Do you prefer hangin’ to 
drownin’?” 


if you really ad to choose, I said, 
which would it be? 

“Silly question.” He stopped. 

ight then... .huntin’, I suppose. 
The odds are better.” 

Thanks very much, | said, and 
shut my notebook with what I 
hoped was a conclusive snap. When 
T looked up, the fox was some yards 
ice ae ater eas 

tently. ering m 
seemed very small. And then, with- 
out a sound, he was gone. 
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FINANCIAL TIMES WEEKEND AUGUST 3/AUGUST 4 199)! 












kili the fish o; 
ee tan 
cut 2 
xe ood and dn’ He Ki 
animals. is undignified and nasty 
an affront to good taste, strictly igr 
the bog-dwellers. fr 
Yet the killing will go on, pros. 
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officials at its next annual mesting, 
The other letters, some . 


m gushing into the bookmak- 
exe’ satenels at an astonishing rate. 


biscuit 

reputed crime boss and all-round | 
t 
\ 
} 
i 


source. 

world that!) 
wowd bet $5,000 that James ! 
“Whitey” Bulger loves cats aud , 
dogs and hates all blood sports. i 


So many salmon, so little time || 


YEAR AGO today I 
should have been fishing 
on one or other of the cel- 
ebrated rivers of Slovenia 


g 
Z 
a 
g 


mountains of southern Poland, 
northern Czechoslovakia and 
Romania. 


Although I never caught anything 
which, in size, matched the well-fed 
trout of Berkshire, there was a 
great thrill to it, The trout-fisher's 
imagination can wander the world, 


Charles! Sorry to bute in. 

Think nothing of it, old man. Just 
dreaming about my hols. Been 
talking to old Trotter. Guess where 
he's off to? 

iceland again! 

Not a bit of it. The Caucasus and 
Kazakhstan, and then a bash at the 
taimen in Outer Mongolia. 

Good for Trotier. By the way, I 
bumped into old Stinker Tinker at 
Lord's. Told me Africa's the place, 
He's working his way from Morocco 
fo the Sudan-Uganda border, then to 
some moumniains Ethiopia, then 


= 


Tanzania and Kenya. He thought he 
might take in Zambia end Malawi 


Lucky devil. i must Tve alway 
fancied a detour off the Silk Roat 


some massive trout somewhere, 
then on to the Elburz mountains in 
Persia, @ couple of streams in 
cuenasistan, ier days on the 
y iS and in Karakorams, 
Ginishing up with Kashmir, 

Mmm. Of course there's always the 
South Americen option. Venezuala 
Ecuador, Peru, Chile, Argentina. 
They say Argentina has the best 
rout J in the world. Or is it 
qoectter than New Zealand and 


So Fanshawe says. His wife's fam. 
ily owns a few bios ocres Gf dom 


Death to taxes — especially at 40 per cent 


Nothing is certain, says Dominic Lawson, except that we do not have to tolerate state Faginism 


true — we assume that income tax 
is neither right nor wrong, just 
inevitable, part of the social fabric. 
And yet it is all a matter of fashion, 
T recall seeing my father deliver his 
tax-cutting Budget speech, abandon- 
ing the punitive top rates of income 
tax in favour of one higher band of 
40 per cent, and the outrage of the 
Labour benches was genuine and 
violent, as if some great social taboo 
was being broken. Even the Conser- 
vative benches seemed somewhat 
shocked, almost disbelicving. 

Now we regard the 40 per cent top 
rate a$ normal. But im fact 40 per 


cent is still, if one merely reflects 
on it, oe levy. Of the fee 
which the Financial Times pays me 
the goverment; When T tink of 
e 
that I am filled with a sense 
injustice. [ cannot think why 
state should take such 2 
Share. It certainly has not helped to 
Tee as tional feeling i 
rai feeling is 
mainly due to the fact that, a 
freelance, I am paid gross, have the 
pleasure of feeling the money swill 
and surge through my bank 
account - and then later receive 2 





letter from the government demand- 
ing almost half of it ‘back plus, of 


state. 

Our strange tolerance of high tax 
rates was well ilustrated ee the 
almost blatant absence of outcry, or 
fren press coverage. or Michael 

leseltine’s a 
of the council tax. noes 

Heseltine decided that those with 
more valuable homes should pay 
much more dearly for the privilege 
~ an extra £132 a year for those 
with houses deemed to be worth 
more than £320,000. Because only a 
relatively small number of people 
live in such houses, the consequent 
reduction In tax for people in the 


Gack is too many Americans, Fan: 
Shawe says, - 


rage. Bank-to-bank salmon. 
apparently. an 
And what about you, Charles: | 
You've done Labrador and New 
foundland. And the States. ° 
Well, if T were a younger man Td : 
have a crack at Papua New Guinea. 
or PNG as they say. Big rainbows 
the mountains — if you can e 


kad; 

Valley. As it is, I can't stray far tis 

year, ‘Have to stay tn touch th be i 

home 50 io 3 

rh ae 
50. And you? 

you: 

Tom Fort | 

o 4 

Fat 000 will be only £2 a Year. or i 
Commons: “The amount of extl2 

money raised by the addi 

is not t. Spread amone 


20m homes, the effect on any on? 
household ‘would be very small 
indeed. It is a psychological matter - 
in which we are seeking to make 
the tax appear more fair.” , 
__ lt seems to me that the words . 
psychological” and “appear we 
Keys. The Conservative govermmcnt 
is prepared to return to the old post’ 
war consensus .-‘ which ope 
thought It had abandoned ~ of 
imposing high tax rates solely La 
the purpose of gratifying. those ¥ 
do not have to pay them. Perhaps 


and 


that was as predictable.es death 4 
taxes. t 
§ Dominic Lawson is editor of tit i 


Spectator. 





